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expelled this year 


Britain has ordered a senior Sovfet 
di plomat Ln London to leave (be 
country, and Moscow has retaliated 
by expelling a British diplomat 
The Soviet first secretary m Lon- 
don, Arkady Gouk, was named as a 
KGB officer at last month s trial dt 
British secret serviceman Michael 
Bettaney on charges of offering sec- 
rets to the Soviet Union. 

Mr Gouk was ordered out under 
the Vienna convention, which al- 
lows an expulsion without a reason 
being given. 

The British diplomat to leave 
Moscow is first secretary John Bur- 
nett, who was in charge of security 
at the British embassy. Ambassad- 
or Sir Ian Sutherland said his ex- 
pulsion was completely unjustified. 

Air chief killed 

Chief of the Soviet Air Defence For- 
ces, Col-General Semyon Romanov, 
was killed while on duty in Moscow. 
Western military experts beBeve he 
gave the order to shoot dawn a 
South Korean airliner in Septem- 
ber, when 289 people were killed. 
Fage2 

Bombay curfews 

Police put curfews on three more 


UK GOVERNMENT approved the 
■ sale to the public later this year of 
Jaguar, the luxury car subsidiary of 
the state-owned BL motor group. It 
also announced the closure of the 
BL Leyiand truck plant at Bath- 
gate, in Scotland, at a cost of 1.770 
jobs in two years. Page 20 

WALL STREET: Dow Joues indus- 
trial average was down 8.69 to 
2,228.62 at the dose. Report Page 
35. Full share prices, Pages 36-38. 
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areas of Bombay as 15 more died in just over 0.5 per cent Report, Page 


Hindu-Moslem clashes, bringing 39 . ft Share 1 
five five-day death toll in Mahar- vice, Pages 40-42. 

ashtra state to 125. Premier Indira ___ _ . _ . , . . , 

Gandhi’s Congress (I) Party won j* 

only eight of 24 byelections in 14 g ™# 1 extent by 

hwi Middle East tension and the rein- 
states. rages ^ strangth ^ interest rates. 

Turkish death verdict u feD 10 DM ~ 744 2- 757 )- ™ 

IU * 8.44 (FFr 8.475) and SwFr 2^67 

Turkish military court, trying 191 (SwFr 2L271), but improved to 
alleged extremists with murder, Y233.35 (Y233.05). Its Bank of Eng- 
treason and other offences, sen- land trade-weighted index fell from 
tenced 13 to death, jailed 94. acquit- I3L7 to 131 .4. In New York it closed 
ted M, and deferred five cases. - at DM 2.7335, FFr 8.4075, SwFr 

2.2622 and Y232.9. Page 45 

Spanish trawler held sterling * e a aken ®* ““M “ 

™ points to S1.389, and to DM 3.815 

A French patrol vessel fired blank (DM 3-8-4), FFr II. 72 (FFr 11.79), 
shots and threatened to open fire SwFr 3J&25 (SwFr 3.1625), and 
before arresting a Spanish trawler y 324.25 (Y324 JS). Its trade weighting 
on suspicion of illegal fishing in the f e ll from 80.5 to 80. In New York it 


Turkish death verdict 


Spanish trawler held 


French port of the Bay of Biscay. 

UK coal blockade 

The Mineworkers* International 
Federation said that its members 


was SI .389. Page 45 

GOLD fell S1.75 to S378 in London, 
by SI in Frankfurt to $379.5. and by 
SQ.75 in Zurich to S3805. Page 44 

In New York, the May Comex set- 


have agreed to support a coal block- tlment was 53 ,l 9,7 @379.1). 
ode on Britain, following a UK min- TOKYO: Nikkei Dow index fell 
ers’ union request Peace talks be- ios.03 to 10.061, at one time dipping 
gin in London today- to try to solve below io.QOO for the first time for 


the 11-week dispute. Page 7 

Sidon incidents 


three months. The Stock Exchange 
index dropped 8.2 to 790.28. Report, 
Page 35. Leading prices, other ex- 


Gunmen in a car opened fire on two changes. Page 38. 

Israelis in a car near Sidon and BRAZIL’S central bank ordered the 
wounded them. In the city, three winding-up of financial groups Has- 
Lebanese were wounded by a gre- pa and Letra, whose liabilities are 
nade thrown by a member of the Is- estimated at over Cr lOOQbn 
racli-backed “South Lebanon Ar- (S655m). Page 21 

my - ITT is to invest S4.8bn in Europe in 

AmanHiui accord the next five years in research, de- 

Argennne accora velopment, and capital spending. 

President Raul Alfonsin and Sra Page 21 

Maria Estela Peron. leader of the kREDIETBANK, third largest Bel- 
opposition Pcnmist Party, reached gian bank| improved profits for the 
broad agreement on the need to col- ending March by 11 £ per cent 
laborato on seeking solutions to B Fr 1 JSbn (S339m). PUgeSl 
economic and political problems. ,». ,, _ . 

THE LIMITED, U8. stores group, 
has withdrawn its S1.3bn bid for ri- 

German refuaee (teal val carter Hawle - V n^e. but il 

uemtan iciuycc uco may retum and that it is c o aside r- 
West Germany is delivering DM mg other acquisitions. Page 21 

150m fS54ra) of oil and raw materi- 

a Is to East Germany in exchange SPAIN'S chief negotiator onjmmnE 
for the 25,000 East Germans al- the EEC. Manuel Mann said terms 
lowed to emigrate to West Germany for entry were unacceptably one- 
icinw» January. Page 2 . sided. 

The editorial content of today's in- 
Driafhr tematkmal edition has been re- 

Dficiiy ••• stricted because of continuing in- 

FinkiuPs Premier three times, and dustrial action by ZG Druck and 
three tiimes Speaker, social demo- p ap i e r at Frankfurter Societats- 
crat Karl-August Fegerholm, died Dnickerei, where the edition is 
aged 82. printed. This prevents the pubhea- 

Ian Rodgrr. FT writer was named tion of late-breaking news, toe i final 
as BlueCtode industrial writer of Wall Street report an ^ c, ®““£ 


U.S. COMMODITY BROKER’S DEAL VALUED AT $1BN 

Phibro-Salomon 
may sell non-oil 
business to staff 

BY PAUL TAYLOR IN NEW YORK AND JOHN EDWARDS IN LONDON 


iFXMMSnuL- 
■WMUWY M8EX- 


LONDON: FT Industrial Ordinary 
index fell 19.9 to 8563. Government 
securities showed falls averaging 


PHIBRO-SALOMON, the New York 
based commodities and investment 
banking group which owns what is 
probably the world's biggest single 
commodity trader, is considering 
selling its non petroleum commodity 
trading business to a group of em- 
ployees. 

The deal with a potential pur- 
chase price estimated on Wall 
Street a more than SI bn would 
create a major new independent 
force in the international commodi- 
ty markets with annual revenues of 
at least Sflbn. It would represent a 
partial reversal of Phibro's 1981 
purchase of Salomon Brothers for 

$5 54m. 

Phibro-Salomon, which had net 
earnings last ye. ar of $470m on 
revenues of S29.8bn, gave only brief 
details of the discussions yesterday. 
At lunchtime, the shares were trad- 
ing at S26, down S1.75 from the pre- 
vious day's closing price. 

In a two paragraph prepared 
statement, the group said it was 
studying with the assistance of La- 
zard Freres, “the possible sale of its 
Philipp Brothers' non petroleum 
commodity trading operations to a 


new company organised by the 
management and employees of the 
unit" 

Phibro-Salomon added that, "no 
determination with respect to such 
a transaction has been made.” 

The announcement appeared to 
surprise Wall Street analysts who 
noted that the Philipp Brothers’ 
commodity trading business has re- 
cently been picking up following a 
set of poor, although recession- 
related results over the past few 
years. 

However they suggested that the 
move might reflect the concern of 
the Philipp Brothers commodity 
trading wing of the business, which 
was spun off from Engelhart Miner- 
als and Chemicals in 1980 under the 
name Phibro, to revert to the more 
comfortable status of being a pri- 
vate firm. This would put it on the 
same footing as most other major 
commodity traders, and would re- 
move it from the spotlight drawn by 
Salomon Brothers' operations. 

Since the merger of Salomon 
Brothers with Phibro, Salomon has 
increasingly become the dominant 
partner in the group, contributing 


S4I5m to Fhibro-Salo man's S6l7m 
in pre-tax earnings last year, al- 
though its revenues continue to be 
dwarfed by those of Philipp Broth- 
ers, which probably ranks as the 
world's largest commodity trader. 

Last year, however, Philipp 
Brothers pre-tax earnings grew by 
50 per cent and revenues increased 
by 12 per cent to $27 ,2b n. 

Revenues from oil trading and 
transport accounted for BT per cent 
of the total revenues but Philipp 
Brothers' non-oil commodity trad- 
ing business in such materials as 
precious metals, ferrous metals, ag- 
ricultural products and other indus- 
trial raw materials are thought to 
operate on considerably higher 
margins. 

Hard facts and figures about the 
activities of Phibro are hard to 
come by. Like most other commodi- 
ty trading groups it is highly secre- 
tive, preferring not to give away 
any information that mi g ht be of 
use to its competitors. 

Oil is its most important trading 
activity, but its share of the total 

Continued on Page 20 
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IG Metall to reopen 
talks despite lock-outs 


on a speedy solution. 

“I think it wlH be solved this week 
or next," Herr Norbert Blum, the 
Labour Minister said. 


ca u se more shutdowns later. Ren- 
ter reports from Brussels. 

Spokesmen at four of Belgium's 
five car assemblers said the strike 


BY JAMES BUCHAN IN BONN 

EMPLOYERS in south-west Ger- try, the Government is still banking production today and threatens to 
many yesterday locked out at least on a speedy solution. ca u s e more shutdowns later, Rea- 

65, 000 workers in key industries in “I think it will be solved this week ter reports from Brussels, 

what they said wes a response to or next,” Herr Norbert Blum, the Spokesmen at four of Bel gium 's 
the nine-day strike by engineering Labour Minister said. five car assemblers said the strike 

workers for a 35-hour working Gesamtmetall, the engineering of West German metalworkers had 
week. employers' federation, at first re- virtually halted supply of vital car 

Despite the lock-outs at all major jected talks at regional level, appar- components, 
engbwering plants in north Baden- entfer mnnoim to maintain its unity They said toe strike couidevento- 
Wtirttemberg. employers and toe m toe face of toe strike. However, a ally damage Belgium s car industry, 
2.6m-stxong IGMeteU engineers representative of the Iteration which turned out 970.0M cars test 

union will reopen talks tomorrow in ** present S*®?** 1 K n and /‘ udl abcnxt 

Stuttgart on the dispute which has talks i, which mil certainty be the ba- ^OOworkere 
almost crippled toe German motor ** <* any national so uton. An official at General Motore- 

industrv Herr Karl Otto PohJ, president of Belgium said the company^ two 

„ v,_ . , the Bundesbank, the independent passenger car assembly plants in 

The DGB trades union federation bank, yesterday called on Antwerp would shut down today 

has called for what amounts to a both sides to do everything possible and 8,500 oat of 12,300 workers 
general strike m the region around ^ enc j the dispute soon and limit would be laid off. 

Stuttgart this afternoon in support the damage." He said he was speak- The Brussels-based Volkswagen 
of IG Metall and its campaign for a jjjg because of the Bundesbank’s factory, which employs 4,500 work- 
35- hour week. "special responsibility" for the sta- ers, will turn out its normal daily 

Despite the expansion of the bility of the D-Mark. quota of 660 passenger cars until 

strike to the area around Frankfurt • A shortage of car components Friday. But electrical components 
on Monday, and the tens of thou- from West Germany will force Gen- are running short and output is 
sands more out of work because of era! Motors in Antwerp - Belgium's likely to be stopped next week, 
plant closures in the motor indus- largest car assembly plant - to stop Stock markets, Page 35 


Gesamtmetall, the engineering of West German metalworkers had 
employers' federation, at first re- virtually halted supply of vital car 
jected talks at regional level, appar- components, 
ently anxious to maintain its unity They said the strike could even tu- 

rn the face of toe strike. However, a ally damage Belgium's car industry, 
representative Of the federation which turned out 970,000 cars last 
will be present at toe Stuttgart year and which employs about 
talks, which will certainly be the ba- 37,500 workers, 
sis of any national solution. An official at General Motors- 

Herr Karl Otto Pohl, president of Belgium said the company's two 
the Bundesbank, the independent passenger car assembly plants in 


35-hour week. 

Despite the expansion of the 
strike to the area around Frankfurt 


Stock markets, Page 35 


Malaysia to recover control of 
last British-owned plantations 


BY RAY MAUGHAN IN LONDON 

THE LAST British owned planta- (Hang) Rubber Estate, Holyrood owned by foreign companies. PNB 
tion companies in Malaysia have Rubber, Kuala Selangor Rubber, has already been instrumental in 
agreed terms of a deal worth over Sogomana Group, Doranakande acquiring Guthrie Corporation, Bar- 
£90m ($124ra) which will transfer Rubber Estates, Kinta Kellas Rub- low Holdings and Dunlop's rubber 
control of their rubber and palm oil ber Estates, Malaysia Rubber Sun- interests in Malaysia, 
estates to the Malaysian authori- gei Bahr u and two private compa- Harrisons & CrosEeld took a 30.3 
He- rues Nalek Rubber Estate and Ed- per cent stake in HMPB in June 


tion companies in Malaysia have Rubber, Kuala Selangor Rubber, 
agreed terms of a deal worth over Sogomana Group, Doranakande 


The deal comprises 10 companies, ensor Rubber Estate. Between 
eightof which are listed on the Lon- them, the companies own 13,000 


Harrisons & CrosEeld took a 30.3 
per cent stake in HMPB in June 
1982 when control of its Harrison 
Malaysian Estates (HME) subsid- 
iary was transferred from London 
to PNB in a deal which valued HME 
at £294m. 

Discussions have been underway 


the year and industrial feature writ- over-the-counter ana ubm* 

W of the year. share prices. 
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don Stock Exchange, which will be hectares of plantation acreage. lary was transferred from London 
acquired by Harrisons Malaysian HMPB revealed yesterday that it to PNB in a deal which valued HME 
Plantations Berhad (HMPB) which, will issue over 6&m new shares in at E294m. 

in turn, is 58.5 per cent controlled consideration for all but one of Discussions have been underway 
by Pennodolan Nasional Berhad these companies, Edensor, which since for the acquisition of 10 other 
/PNB) the state-backed investment will require a cash payment of plantation companies in which Har- 
agency £3.16m for a 62.6 per cent interest, risons & Crosfiekl has substantial 

Harrisons & Crosfield, one of although N U Rothschild has ar- stakes, or cross holdings. 

Britain's largest traditional plan- ranged a full cash alternative. The final terms, which have been 
tations companies, will realise HMPB shares were quoted in Lon- struck at or near asset value, have 
about C20m from this transaction don last night at 128p, down 6p. had to take account of the fact that 
and will retain a 30 per cent stake which values toe consideration at Harrisons & Crosfield has substan- 
ia HMPB which is the maximum almost and toe entire compa- tial stakes in some companies, 
holding permitted to a foreign com- ny at £560m after the acquisitions, small direct holdings in four others 
pany under the New Economic Poli- The new economic policy was (all of which have cross holdings m 
cy of Malaysia. started in 1970 and has aimed for each other) and full control of oth- 

The companies are Castlefield control of all the plantation acreage ers. 


small direct holdings in four others 
(all of which have cross holdings in 
each other) and full control of oth- 
ers. 
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Channel 
link plan 
doused 
with cold 
water 

By Hazel Duffy in London 

THE STUDY by five British and 

French UltO the finanring of 

a direct link across the Channel has 
been doused with cold water by’ the 
British Government and met only a 
slightly warmer response from the 
French Government 
Mr Nicholas Ridley, UK Trans- 
port Secretary, said the banks' pro- 
posals failed to meet the fundamen- 
tal requirement that finance would 
have to be raised without the assis- 
tance of public funds or commercial 
guarantees by the Government 
He said the Government "re- 
mains willing to consider facilitat- 
ing a fixed link, in collaboration 
with the French Government pro- 
vided that- the necessary financial, 
te chni c a l and other aspects are sat- 
isfactorily dealt with." 

The French Government greeted 
the hanks ' report in a more positive 
spirit but its political support for a 
Channel link is equally constrained 
by the need for it to be financed 
without recourse to public funds or 
guarantees, at a time when it is 
short of money for industrial regen- 
eration. 

The banks’ study comes out firm- 
ly in favour of a twin tunnel with 
rail and roll on/roU off facilities as 
the scheme most likely to be accept- 
able to the financial markets on 
cost and technical grounds. 

The basic construction cost, al- 
lowing for inflation and capitalised 
interest by 1993, the planned date of 
opening, would be around £6.5bn 
(S9bn) for the twin tunnel, com- 
pared with E24j)bn for a bridge/tun- 
nel (the EuroRoute proposal) and 
£135bn far a suspension bridge. 

The five banks, Midland and Nat 
West of toe UK and Credit Lyon- 
nais, Banque Indosuez and Bai^ue 
Nationals de Paris, suggest two al- 
ternative ways of financing the 
twin tunnel, both of them compris- 
ing a mixture of equity capital. 

| bond issues and loan fadhties. 

Government guarantees would be 
i required at three points: for cost 
overruns beyond a certain point; 
the conversion of debt into revenue 
: bonds presume a government guar- 
antee to give the bonds toe neces- 
sary financial rating; and in one of 
the proposals, government guaran- 
tees would be needed in the event 
of the scheme failing to go ahead af- 
ter toe development stage. 

Such guarantees would involve a 
greater commitment to a Channel 
link than the UK Government 
wishes to make. 

Bankers revive the Channel 
dream. Page 8; Editorial com- 
ment, Page 18. 


French trade 
gap reaches 
FFr 17.37bn 


BY PAUL BETTS IN PARIS 

FRANCE suffered a sharp deterio- 
ration in its trade deficit last month 
and saw its balance of payments 
current account return into deficit 
again during the first quarter of 
this year. 

M Jacques Delors, the French 
Economy and Finance Minister, did 
not disguise his surprise and disap- 
pointment yesterday at what he ac- 
knowledged were bad trade figures. 

The trade deficit last month, on a 
seasonally adjusted basis, amount- 
ed to FFr 4.4bn (5519 m) compared 
with a deficit of FFr 2Jlbn the 
month before. This brings the total 
trade deficit so far this year to FFr 
17J7bn. This is close-to the Govern- 
ment's target to hold down the 
trade deficit to between FFr 20bn 
and FFr 25bn for the whole of 1984. 
The trade deficit last year was FFr 
43bn. 

The b alan ce of payments current 
account showed a deficit of FFr 
10.9bn on a seasonally adjusted ba- 
sis for the first quarter of this year 
after a surplus of FFr 2.6bn in the 
last quarter of 1983. The latest quar- 
terly deficit was lower than the FFr 
25.8bn deficit in the first quarter of 
last year, however. 

M Delors said he was surprised 
by these bad results because they 
came at a time when the franc was 
performing well in the foreign cur- 
rency markets. “April was the best 


month in the foreign exchange mar- 
kets since I have been Finance Min- 
ister" M Delors said yesterday. 

M Delors said France's official re- 
serves had increased by FFr 3 J3bn 
last month to total FFr 433.43bn at 
the end of April. Foreign exchange 
reserves rose by FFr 4J27bn last 
month to total FFr 79.5?bn at toe 
end of April. At the end of April of 
last year the foreign currency re- 
serves amounted to FFr 43,96bn. 
Among the factors behind toe April 
improvement, M Delors said, were 
the investment of non-resident capi- 
tals in France. 

The principal cause of the wors- 
ening trade deficit last month w’os a 
decline in the export performance 
of the French industrial sector, ac- 
cording to M Delors. The industrial 
sector - excluding sales of defence 
equipment, which were normal - 
saw its overall monthly surplus de- 
cline to FFr 6 Jbn in April after av- 
eraging FFr 9bn a month during the 
first three months of the year. The 
April figure had thus fallen back to 
the monthly level of the last six 
months of 1983, when the industrial 
surplus averaged FFr 6bn to FFr 
7bn a month. 

M Delors argued that it would be 
premature to say that French in- 
dustry was not capable of meeting 

Continued on Page 20 


Saudis reject U.S. 
military aid in Gulf 

BY REGINALD DALE IN WASHINGTON AND RICHARD JOHNS 


IN LONDON 

SAUDI ARABIA has declined a 
UJ5. offer of direct mllitaty assis- 
tance in protecting Gulf oil traffic 
against the threat of Iranian at- 
tacks. It says it will rely on its own 
potential and that of its Arab allies 
for the time being. 

Administration officials in Wash- 
ington said yesterday President 
Ronald Reagan had reaffirmed the 
American offer in a letter to King 
Fahd. 

The Saudi monarch's polite and 
cautious refusal of American assis- 
tance is understood to have been 
given on Monday to Mr Richard 
Murphy, Assistant Secretary of 
State for the Middle East, who de- 
livered Mr Reagan's letter. 

Riyadh is not prepared to provide 
- except possibly as a last resort - 
UJS. bases on its soil, which is one 
of two conditions laid down by 


Washington for toe involvement of 
American forces. 

The view of Saudi Arabia, sup- 
ported by . Kuwait and other mem- 
bers of thq Gulf-Co-opcraticn Coun- 
cil (GCC) is that any direct U£. in- 
tervention at this stage would fur- 
ther raise tension in the region and 
so be dangerously counter- 
productive. It would also risk provo- 
king opposition at home, especially 
from religious fundamentalists and 
minority Shi'ite communities. 

While maintaining a facade of 
military confidence, Saudi Arabia 
and its allies in the Gulf are giving 
priority to intensified diplomatic 
pressure and, in particular, a spe- 
cial session of the UJ4. Security 
Council. 

Pressure for change facing King 
Fahd, Page 18; Buildiaag up a 

panic oil stock buffer, Page 1L 
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EUROPEAN NEWS 


David Buchan, East Europe correspondent, explains why after 13 years, a meeting is planned next month 

Scent of Soviet success prompts Comecon s ummi t 
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PRESIDENT Konstantin Cher- 
nenko has given the green light 
for party leaders from the other 
nine Comecon countries — the six 
East European states plus Cuba, 
Vietnam and Mongolia— to meet 
in Moscow next month. This 
Comecon s ummi t has been 
rumoured on and off for nearly 
three years, and will be, 
astonishingly to those for whom 
summitry conjures up EEC 
leaders gathering several times 
a year, the first since 197L 

The relative speed of Mr 
Chernenko's move, after only a 
few months as Soviet party 
leader, confirms what has been 

dear already; that he plans no 
radical domestic economic 
changes whose implementation 
would take precedence over 
Comecon business. But it also 
indicates that the current trad- 
ing arrangements within 
Comecon may have g r o wn as 
irksome to the Soviet Union, 
though in different ways, as to 
its Comecon partners, and that 
the Soviet Union may be now as 
interested in change as the rest. 

No new Soviet leader would 
want to summon a Comecon 
conclave without first being 
clear where he was taking his 
own economy. The late Yuri 
Andropov was able to set his 
own domestic policy in the first 
half of 1983, and the Comecon 
summit was pencilled in for last 
June — firmly enough for prime 
ministers of Comecon countries 
to postpone their regular mid- 


year meeting to October— only 
to be erased by Mr Andropov’s 
worsening illness. 

Mr Chernenko has been able 
to move somewhat more 
quickly because he is simply 
continuing his predecessor's 
domestic policies, which involve 
a legal and administrative 
crackdown on labour in- 
discipline, leavened with a few 
experiments in decentralised 
decisionmaking. 

This is not only because con- 
tinuing Andropovism. is the 
course of least resistance for 
the elderly Mr Chernenko, with 
Andropov proteges like Mr 
Mikhail Gorbachev now 
apparently entrenched as effec- 
tive number two in the 
Politburo, it is also because in 
1983 Andropovism gained the 

scent of success. 

The broad indicators in the 
Soviet economy turned upwards. 
Gross national product rose by 
3.6 per cent from around 2 per 
cent in each of the previous two 
years, with the extra resources 
being channelled into needed 
capital investment and into 
defence (where spending rose 
some 2.8 per cent compared 
with the recent trend of 2 per 
cent). 

How much this improvement 
was due to chasing slack 
workers back Into the factories, 
and whether it can be sustained, 
is debatable, though Industrial 
output rose a further 4JI per 


cent in the first four months of 
1984. 

The long delay in convening 
a Comecon summit has given 
the impression that, though the 
summit proposal was first made 
by Brezhnev, it was never seri- 
ously pursued because the 
Soviet Union was basically satis- 
fied with the set-up in Comecon, 

Moscow has been stressing 
the need for better quality 
machinery from Eastern Europe 
and for greater Comecon co- 
operation in high technology. 
But it has couched this more as 
a riposte to Western sanctions 
and export controls than as a 
complaint about Camecon’s pre- 
sent workings. 

By contrast, the East Euro- 
peans have been more vocal and 
barbed in their calls for change. 
As a group, they complained at 
last October's Comecon minis- 
terial meeting in East Berlin 
about the uncertain quantities, 
as well as higher prices, of their 
energy and raw material im- 
ports from the Soviet Union. 

However, with what it is now 
known about the physical in- 
capacity of Mr Brezhnev In his 
last year of power and of Mr 
Andropov in his only year of 
power, it would be a mistake to 
judge simply from Moscow's 
recent procrastination about the 
summit that the Soviet Union 
is the upholder of the status quo 
in Comecon and that its part- 
ners are the revisionists. 

The Soviet Union is currently 
the chief beneficiary from the 


basic principle on which Come- 
con trading is organised: that 
prices of all bulk or standard- 
ised goods traded within Come- 
con are based on a lagged five- 
year moving average of world 
prices far the same goods. 

The Soviet Union mainly ex- 
ports energy and raw materials, 
whose world prices have risen 
substantially in the past decade. 
Eastern Europe mainly exports 
to the Soviet Union machinery, 
consumer goods and some food, 
whose world price has been 
much steadier. 

Thus, Soviet terms of trade 
with Eastern Europe have im- 
proved markedly, by some esti- 
mates as much as 6 or 7 per 


cent in each of the past three 
years. It would seem that the 
Soviet Union should have little 
or no Interest in altering the 
status quo. 

However, Moscow has been 
bending the Comecon rules to 
help its East European part- 
ners, and there is some evidence 
that, if those rules were closely 
observed, it would benefit even 
more substantially than it does 
already. This has been docu- 
mented by Dr Ed Hewett of the 
Brookings Institution in a re- 
cent study. He has calculated 
that if the five-year world aver- 
age price principle were fol- 
lowed exactly Soviet terms of 
trade with Comecon partners 


would have unproved by 61 per 
cent over 1973-82, against an 
actual improvement of 42 per 
cent. 

Price trends, however, are 
only part of the picture in a 
trading system in which govern- 
ments barter bilaterally. The 
essence of barter is balance. The 
Soviet Union has not balanced 
its trade with Its Comecon 
partners, but instead runs a 
consistent surplus with them, 
amounting to roubles 3.7bn 
(£3.3 bn) last year and totalling 
a cumulative roubles 22£bn, 
according to Dr Hewett. 

The Soviet Union is not cash- 
ing an fully on its improving 
price position by getting 
Eastern Europe to deliver 
larger quantities of machinery, 
balancing the same amounts of 
dearer Soviet oiL Measuring 
the flow of real resources, the 
Soviet Union's quantitative 
terms of trade with Eastern 
Europe have only improved 22 
per cent since 1973, Dr Hewett 
calculates. 

All this suggests that the 
Soviet Union may have its own 
self-interest very much at heart 
in at last calling a summit, but 
it is not (dear what changes it 
may propose. 

One possible compromise is 
that Eastern Europe will be 
asked to offset the trade deficit 
it runs with the Soviet Union 
by making larger investments 
in energy and raw material pro- 
jects inside the Soviet Union. 




Destination 

BA 

Club 

Return 

LH 

Economy 

Return 

LH 

Eurobudget* 

Return 

Bremen 

£202 

£192 

£182 

Cologne 

£168 
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£152 

Dusseldorf 
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£152 

Frankfurt 
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£190 
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£204 

Hanover 

£228 

£216 
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Munich 

£272 

£258 

£230 

Nuremberg 

— 

£228 

£214 

Stuttgart 

£230 

£220 

£206 

All fares quoted are from London Heathrwfc SimBar savings are available from Manchester 
ftf you change your reservation once paid, you stiB only pay Economy fare, ff you cancel 
completely, 20% of tiie fare is non-returnable. 


If you fly Lufthansa to Germany (Economy or 
Eurobudget Fares), you always get similar comfort 
and service as in British Airways Club Class, but at 
up to 10% less. 

Of course, British Airways offer Eurobudget 
fares too. 

But you travel in Tourist Class and have to do 
without the extras Club has to offer. 

Extras we give you on Lufthansa at no extra cost 

Seats that are every bit as wide and comfort- 
able as those in BA’s Club Class. 

A proper meal no matterwhattimeof dayyoufly, 
along with free drinks, wine and a free newspaper. 

All for the standard Lufthansa Economy fere. 

Orfbr even less with the Lufthansa Eurobudget 
fere (you pay when you book; your outward flight 
must be fixed but your return flight can be open*). 

In short what you get for your money should 
help you decide which airline to choose. 

© Lufthansa 


Walesa appeals for 
establishment of 
other trade unions 

BY CHRISTOPHER BOMNSKI IN WARSAW 


MR LECH WALESA, leader of 
Poland's banned Solidarity 
movement, has urged the 
authorities to penult the 
establishment of trade unions 
alongside those which were set 
up 18 months ago to replace 
Solidarity, and which now claim 
some 4m members. 

The conciliatory call, whose 
tone contrasts with the strident 
language of the underground, 
implicitly accepts many of tile 
limits to trade union activity 
imposed by new legislation and 
appears to acquiesce is the 
demise of Solidarity in its 
traditional form. 

The letter, dated April 27, 
and addressed to the Council 
of State, is signed by other 
activists from unions banned 
along with Solidarity in the 
autumn of 1982. 

It repeats a similar proposal 
made by Mr Walesa list year 
which provoked a storm of 
officially Inspired media attacks 
on tiie very idea, which asserted 
that competition among muons 
undermined “working class 
unity.” 

Any revision of the law on 
this point would have to be 
made in consultation with the 
new official unions, fearful of 


competition and unlikely to 
agree. This possibility was 
- hinted at by the government 
spokesman in a comment yes- 
terday on the latest Walesa 
initiative. 

However, it can he expected 
that church leaders continuing 
t alks with t hio Government on 
freeing political prisoners will 
take up the theme of the letter 
in an attempt to work towards 
a mors general solution to the 
country's political problems. 

Meanwhile, the Government 
has refused to recognise the 
election of Professor Klemens 
Szanlawskf, an outspoken 
liberal, as rector of Warsaw 
University, the largest in the 
country. The Government's 
action has also prevented the 
university from electing a 
second choice for eventual 
approval for a throe- 
year term starting in the 
autumn. 

A candidate is likely to be 
imposed by the Government. In 
past months, elections have 
tnir«r> place In 79 universities 
and other institutions of higher 
education, with . the Govern- 
ment refusing to accept Rectors 
elected at Wroclaw and Pozn an . 


Bonn’s raw materials buy 
freedom for East Germans 


BY LESLIE COSJTT IN BONN 

WEST GERMANY is delivering 
DM 150m (£39tn) worth of oil 
and raw materials to East 
Germany in exchange for the 
25,000 East Germans who have 
been allowed to emigrate to 
West Germany since January. 
The West German side had 
proposed a payment in 
consumer goods but the East 
German leadership said indus- 
trial Inputs were its first 
priority. 

Senior West German officials 
believe the payment, although 
not decisive In East Germany’s 
agreement on allowing its 
citizens to leave, was hard to 
reject because of the country's 
hard currency shortage. 

East Germany and the other 
Comecon countries were badly 
hit in 1982 when the Soviet 
Union began reducing its oil 
deliveries to them by 20 per 
cent The affected countries 
have not been able to profit 
from lower oil prices in the 
West because of their lack of 
hard currency. 

West Germany's offer of a 
payment in goods for each 
person allowed out of East 
Germany came as East Berlin 
was faced with a debt repay- 
ment of nearly $4bn this year 
out of total Indebtedness esti- 
mated at $9bn-$l0bn. 


Officials who deal with East 
Germany are Concerned that 
tiie relative freedom of action 
which Hobcow has permitted 
its East German ally in recent 
months may be over. In parti- 
cular, they are sceptical that 
Herr Erich Honecker, the East 
German leader, will be able to 
take np an invitation to visit 
West Germany later this year, 
because of growing pressure on 
the East German leadership 
from Moscow. 

They fear that the Soviet 
Union, which has stepped up 
its attacks on West Germany 
in the media, may be rethink- 
ing the goodwill policy toward 
Bonn which it. baa followed 
while bitterly attacking Wash- 
ington. This, they note, could 
not fail to affect Herr 
Honecker’s newly-achieved 
stature within the Warsaw 
Fact. 

Jt resulted from tiie Polish 
political and eComnUn crisis 
which began to 1990 during 
which fiat Germany was 
assigned several economic obli- 
gations toward the Soviet 
Union previously borne by 
Warsaw. East Germany thus 
achieved a degree of political 
leeway it had not previously 
enjoyed. 


Soviet Air Defence Forces 
head dies ‘while cm duty’ 


BY ANTHONY ROBINSON 

THE Chief of Staff of the Soviet 
Air Defence Forces, Colonel- 
General Samyon Romanov, has 
died “while performing official 
duties,” according to an 
obituary, signed by Marshal 
Dmitri Ustinov, the Defence 
Minister, and other top officials, 
and published in the Army 
newspaper Red Star. 

The phrasing of the obituary 
strongly suggests that Gen 
Romanov was killed In an acci- 
dent but gave no indication of 
when or where. The Air Defence 
Forces are organised as a 
separate arm of the armed 
forces and are Charged with the 
forward fighter and air-defence 
missile forces round the 
periphery of the Soviet bloc. 

Gen Romanov’s death co- 
incides with Increased use of 
Soviet high altitude, as well as 
tactical, bombers in Afghanistan 


where they have been deployed 
in carpet bombing the Fanjshir 
Valley and softening . up opera- 
tions against Afghan rebel 
forces. 

This has pro v o ke d tome specu- 
lation among diplomats in 
Moscow that tiui general might 
have been in Afghanistan, 
although his presence there 
would only have been in an 
observer capacity as bomber 
forces come under a separate 
command. 

Military specialists in London 
doubt whether the general 
would have visited Afghanistan 
at this time. The Air Defence 
Forces are currently committed 
to tigthening thetr vigilance and 
efficiency following their failure 
to find the South Korean Jumbo 
Jet. shot down on September l, 
until more than two hours after 
it first entered Soviet air space, 


Portuguese trade deficit 
narrows to Esc 89bn 


BY DIANA SMITH IN LISBON 

PORTUGAL’S TRADE balance 
picked up in the first quarter of 
this year, showing a deficit of 
Esc 89bn (£456m) against one of 
Esc HObn (£564m) for the first 
three months of 1983. 

Exports in escudos rose by 

69 per cent while imports 
dropped by 20 per cent For 
the first time in yean the 
country had positive balances 
with most partners in the EEC 
and Etta with which most of 
Portugal’s trade is done. 

The steady decline of the 
escudo against the dollar gives 
a somewhat distorted picture of 
trade: transactions arc handled 
in dollars and the currency con- 
versions Can be misleading. But, 
although absolute dollar figures 
for the first quarter are not 
yet available, improvements 
recorded in percentage terms 
arc solid, with a 10 per cent 
increase in exports and a 17 per 
cent drop in imports. 

Most spectacular is the 
switch in coverage of imports by 
exports in dollar terms to nearly 

70 per cent compared to 45 per 
cent in early 19S3. This has 
shown up furthermore in the 
decrease in the ratio of the 
short-term debt to toui foreign 


debt, from 32 per cent in early 
1983 to Just under 24 per cent 
this year. 

The sharp percentage drop-in 
imports to dollar terms to the 
first quarter was affected by an 
announcement in Into 1983 time 
a 30 per cent surcharge on a 
broad range of imports would 
drop to 10 per cent the follow- 
ing March. Many importers 
held off dealings until they 
could benefit from the tower 
surcharge. 

Meanwhile, w » result of the 
strong dollar, Portugal's massive 
imports of grain and ya fowf 
feed from the U.S. have led to 
1M0 per cent increases to the 
price of flour and breed. 

Had they reflected real effects 
of dollar strength, the Increase* 
would hve been worse, but Sr 
Mario Soaro'3 alroady-uapopuiar 
coalition Government atari to 
subsidise staples wlih ES Mbs 
of publie money this year, 
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Parliament 
calls for 
cult-watch 
by computer 

Bjr hr© Dawns? in Strasbourg 

NOT CONTENT with solving 
the problems of the physical 
world, the lost European Par* 
liamem before next month's 
elections yesterday embarked 
on metaphysical debate in 
what may be seen as one of 
its more eccentric death 
throes. 

At issue were the activities of 
the European adherents to 
philosophies of the Moonies, 
Children of God, Scientology. 
Orange People and Bari 
Krishna, along with untold 
other offbeat religious sesis. 

In a resolution moved by Mr 
Richard Cottrell (Tory. 
Bristol) T members were 
ashed to urge govern- 
ments to co-ordinate a 
data bank on cult activities 
along with other measures to 
counteract everything from 
illegal fund-raising techniques 
to an abuse of charity status 
and tax exemption laws. 

The debate, however, led to a 
wide-ranging discussion on 
the apnropriateness or other^ 
wise for the Parliament — 
itself something of a minority 
sect— to pass judgment. 

While Mr Cottrell valiantly 
insisted that this was not a 
move intended to set up 
‘thought police” others dif- 
fered. 

Mr Robert Jackson (Tory. 
Upper Thames) recruited 
Queen Elizabeth I to the 
cause of religious freedom. 
"We should not make win- 
dows into men’s souls,” he 
quoted. 

One MEP contended that his 
proposals, enacted 2,000 years 
ago, would have crushed 
Christianity itself. 

Meanwhile, the corridors of 
European power buzzed to 
the sound of visionary lob- 
byists. 

The Catholic Education and 
Studies Council of Europe 
had already written to every 
MEP urging support for the 
motion — in contrast it 
appeared to the papal 
position In the U.S. where 
the Catholic Church is 
supporting the Rev Sun 
Myong Moon's attempts to 
defend a tax avoidance 
charge. 

Some smaller Protestant 
churches on the other hand, 
seemed less enthusiastic, 
fearing perhaps an EEC- 
inspired rebirth of the 
Inquisition. 

However, even the fact that the 
resolution was passed was 
viewed by some as an 
irrelevance. "It doesn’t 
nutter what they . decide", 
said one parliamentary func- 
tionary, w What is important 
is that the- religions think- we 
are worth lobbying in the 
first place." 


Daily Mirror 

In a feature on May 4 on Fleet 
Street newspapers’ penetration 
of the Irish market we reported 
that the Daily Mirror sold 51,000 
copies a day in the Republic, 
according to a survey conducted 
by the Irish newspaper industry. 
The Mirror states that it is cur- 
rently selling about 70,000 
copies a day and has been doing 
so for some time. 


MEPs set to reject 
proposed loan to 
cover EEC budget 


BY JOHN WYLES IN STRASBOURG 


THE European Commission’s 
bid to obtain an Ecu 2.33bn 
(£1.35bn) loan from member 
governments to covey the EEC’s 
yawning 1984 budget deficit will 
suffer a setback today at the 
hands of the European Parlia- 
ment. 

MEPs look certain to follow 
the advice of their Budget 
Com tiro tee and reject the loan 
proposal. Instead, the Parlia- 
ment will call on the Ten to 
advance the necessary monies 
to cover the budget deficit. 

The Parliament's stand leaves 
the Commission’s 1 proposa 
facing a very dubious future. It 
has already run into strong 
opposition from West Germany 
and the UK, while most other 
governments are for the time 
being urging the Commission to 
make economies in this year’s 
spending and to postpone as 
much expenditure as possible 
until next year. 

The decision to be taken by 
MEPs today will have to be con- 
firmed by the new parliament 
to be elected next month be- 
fore the loan proposal is 
definitely lost. The parliament's 
budgetary powers would enable 
it to reject any supplementary 
budgetba sed on loan funding 


later in the year. 

The main objection among the 
members of the Budget Com- 
mittee is that the members 
of the Budget Committee is that 
the member states would earn 
interest on their contributions. 
A majority of committee mem- 
bers argued that it would be 
wrong for governments to profit 
from a budget which already 
served their national interests. 

However, the solution pro- 
posed by the committee 
appears to raise some legal 
problems. It would seek ad- 
vances from member states 
from the new budget revenues 
which are expected to be made 
available once the Ten settle 
the British budget problem and 
newgu idelines for controlling 
expenditure. 

This extra revenue cannot be 
handed over, however, until all 
national parliaments have en- 
dorsed the new agreement 
which has the same status as 
an amendment to tbe Treaty of 
Rome. 

It is unlikely, therefore, that 
many governments would feel 
free to anticipate decisions 
which are unlikely to be taken 
by their parliaments until next 
year. 


Mitterrand calls for 
wide use of computers 


BY DAVID MARSH IN PARIS 

PRESIDENT FRANQOIS Mitter- 
rand yesterday called for nation- 
wide computerisation to help mod- 
ernise French industry. He said 
computers had the ability “to trans- 
form our industrial structure” and 
be hailed the information industry 
as “an incomparable means of mod- 
ernisation." 

The president, fired by a new- 
found passion for high technology 
following his recent visit to Califor- 
nia's Silicon Valley, paid a lightning 
visit to Bull, the state data process- 
ing group in Angers which is west- 
ern Europe’s largest computer fac- 
tory. 

M Mitterrand appears to be turn- 
ing into a personal crusade France's 
drive to catch up with U.S. and Jap- 
anese electronics industries. 

Waiting for him at the Bull facto- 
ry were about 50 journalists, sever- 
al TV camera teams, a large posse 
of security forces to protect him 
from possible demonstrations by 
milk fanners and schoolteachers - 
and a brand new model of the 
1,000th “all French" computer, the 
DPS-7, ready to be delivered to the 
Hanover Transport Authority in 
northern Germany next month. 

M Mitterrand looked suitably at- 
tentive as M Jacques Stem, the Bull 
chairman, whisked him by kit pro- 
duction lines, sophisticated elec- 
tronic testing devices and an exam- 
ple of France's microprocessor 
memory card which Bull is starting 
to produce for the world market 

The Angers factory is the main 
plant in Bull's systems division. 


FNAC, the French discount store 
group, has publicly announced it 
has no intention of selling IBM’s 
personal computer beeanse of 
what it regards as the UJL com- 
puter giant’s “elitist" approach to 
the retail trade. 

The French discounter argues 
that IBM seeks to control the 
distribution ol its own products 
by imposing its own retail law. In 
the group’s trade magazine. Con- 
tact, M Jacques Parent, FNACs 
managing director, says tbe dis- 
counter does not approve of 
IBM's retail philosophy, which 
he rhimi is detrimental to tbe 
consumer. 


which produces tbe DPS-7 as one of 
the company's principal products, 
making up about 20 per cent of the 
group’s FFr lLBbn (51J3bn) turn- 
over last year. 

After ceremonially inspecting the 
1,000th computer. M Mitterrand un- 
derlined that Bull had built up good 
markets in the U.S., Brazil and Afri- 
ca in spite of strong international 
competition. 

Around 45 per cent of the Angers 
output is exported. 

M Mitterrand paid tribute to Bull, 
which was taken under full state 
control in 1982, as an example of 
“the path to follow." The company, 
which is receiving large capital in- 
jections from the state to plug 
losses and rebuild equity, halved its 
net loss to FFr 025m last year, and 
flimq to return to profit by 1980. 


BNA announces the 
opening of a new branch 
office in London. 
Bringing us closer to you. 



Now BNA widens its 
worldwide operational 
network. BNA hns had a 
representative office in 
London since l u 70. Now, 
with the openincot a 
branch on ice, BNA adds 
a further imk of its 
\\ or Id wide operation 

facilities which present! V 
cotnpriMrt IcV branches in 
Italy, the New York Branch, 
and the repre>cittoin<? 


offices in Frankfurt, Tans 
Tokyo. Zurich and more 

than KVJ correspondents. 

throughout the world. 
The BNA >tan of highly 
qualified managers is in 
eor.-tant contact with the 
world’*- financial centres. 
Now the new branch 
office in London is in 
the portion toesve lull 
ambiance tor all vour 
financial and bonking 


v .c. at voi 
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needs and to provide the 
maximum help with 
economical and commercial 
relationships with Italy and 
the rest of the world. 

Mr. Paride Di Giorgio, the 
manager of our new office, is 
at your service to help you 
with all your commercial 
needs. The address of 
the new branch is 
.*0 Gracechurch Street, 
Tel. 01 52775-6232446. 
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France to 
push through 
controversial 
schools Bill 

By Paul Betts in Paris 

THE FRENCH Government will 
use a special constitutional 
procedure to push through the 
National Assembly its contro- 
versial legislation on private 
schooling In France, provoking 
a major political row. 

The Government’s move was 
attacked as undemocratic by 
the right-wing opposition 
parties and the powerful 
Catholic private school lobby. 
It also angered many Socialist 
party deputies anxious to 
amend the law and the 
Communist party keen to 
toughen the legislation on 
private education. 

After two years of often 
acrimonious debate, the Gov- 
ernment decided to short-circuit 
further debate and delays on 
its private education project by 
invoking a constitutional article 
enabling it to turn a 
parliamentary debate into an 
issue of confidence. 

Under this special procedure, 
the debate on the Bill was due 
to be completed by last night 
witii the Right-wing RFR oppo- 
sition party calling for a cen- 
sure motion and hence a no 
confidence vote against the 
Government This vote is due 
to take place tomorrow with the 
defeat of the censure motion 
and in turn the approval of the 
new private school legislation. 

The Government’s proposals 
on private schooling have split 
the country and tbe Govern- 
ment’s decision to accelerate 
parliamentary passage of the 
legislation is likely to lead to a 
series of demonstrations and 
protests. 

Although the Government has 
made substantial concessions 
from its original aim of estab- 
lishing a unified secular school 
system in France, the Catholics 
are especially opposed to a pro- 
vision in the new law turning 
private school teachers into 
public employees. 


German strikers pursue tactical course 


BY JOHN DAVIES IN STUTTGART 


41 1 THINK it’s brutal." The 
young West German car- 
worker, six years at Daimler- 
Benz in Stuttgart, clad 
in tbe currently fashionable 
trade union garb of yellow rain- 
coat stood outside the factory 

which locked him out yesterday 
in retaliation against strikes by 
his union, IG Metall. 

A few miles away, workers 
with megaphones inarched 
around the works of Standard 
Elektrik Lorenz (SEL), the tele- 
communications equipment- 
maker, chanting; “People who 
lock out workers ought to be 
locked up.” (The slogan has 
more rhythm to it in Swabian- 
dialect German: “Wer aussperrt. 
der gehiirt eingesperrt.") 

The words sound dramatic 
and the mood of workers — 
whether on strike, locked out 
or made idle by lack of supplies 
— is serious. But, perhaps sur- 
prisingly, the atmosphere in 
West Germany’s metal industry 
dispute is not quite as taut as 
the rhetoric might imply. 

The country’s worst labour 
dispute for six years, over de- 
mands for a cut in the working 
week from 40 to 35 hours, is 
proceeding along careful tacti- 
cal lines. 

The lockout of workers yes- 
terday in many factories in 
North Wuerttemberg and North 


Baden — including Stuttgart— 
was the latest in the exchange 
of blows and a fairly powerful 
one. 

Supporters of IG Metall In 
other unions are planning to hit 
back today with sympathy 

strikes! But both sides seem 
anxious to limit the damage. 

At Daimler-Benz, union stal- 
warts say they are determined 
to mount protest vigils as long 
as it takes to reach a settle- 
ment. But they are just as 
anxious as tbe management to 
ensure that the factories are 
maintained in good order and 
that partly finished work is pro- 
tected during the halt to pro- 
duction. 

“After all. we want to look 
after our jobs,” one striker 
remarks. 

Full-time officials of IG 
Metall also voice concern for 
tbe state of business. “How 
can people say we want to make 
the economy kaputt?" asks one 
official “We’re on the super- 
visory boards of companies. 
We’re not idiots. We know what 
the economy can afford.” 

The huge car factory of 
Daimler-Benz at Sindelfingen, 
near Stuttgart, now presents an 
eerie stillness, with the workers 
on strike. Most gates are shut, 
blue-uniformed gate controllers 
stand about aimlessly, and vigi- 


lant unionists, at times only a 
handful, check who goes in and 
out. 

At Untertuerkheim. the Stutt- 
gart plant where Daimler-Benz 
has locked workers out in a 
joint action with other regional 
employers, one worker relates, 
“ We received letters at home 
telling us we were going to be 
locked out," one worker relates. 

Why were the notices not 
handed out at work? '* Because 
people might tear them up on 
the spot." another worker re- 
plies. "And when the letters 
go to our homes, the wives can 
read them.’* one says, with a 
gnu at the company’s tactic. 

IG Metall officials and mem- 
bers still put a brave face on 
their campaign for a 35-hour 
week, but increasingly the talk 
is about toe need for a " com- 
promise solution." 

How long will the dispute 
last ? Union officials discount 
suggestions of a rapid return to 
work, pointing to the complexity 
of any compromise and the need 
to organise membership 
approval of any negotiated deal. 

One big problem for the 
union is that members laid off 
at car plants — because no car 
components are arriving from 
strike-hit works— ore getting no 
money at all. 

They receive no financial aid 


from the union because they arc 
neither on strike nor locked out, 
and to the union's dismay, the 
Fr-leral Labour Office has 
refused to pay out to them. 

But the union movemev*. has 
closed ranks on this issue, and 
Is trying to divert any member- 
ship anger away from IG Metall 
and towards the Federal 
Government by organising a 
protest demonstration in Bonn 
□ext week. 

Meanwhile. Daimler-Benz 
among others is counting the 
costs. Professor Werner Breit- 
schwerdt, the chief executive, 
says ihe company is missing 
nut on sales revenue of about 
DM 120m (£31m) a day. as a 
result of a daily loss of 2,200 
cars and 600 trucks. 

The company concedes that 
some of this is offset by savings 
on costs of labour and 
materials, but if the dispute 
lasts another two or three 
weeks, it will begin feeling the 
pinch. 

Opponents of IG Mctnil have 
pointed out that Japanese car- 
makers are bound to benefit 
from the dispute by increasing 
their sales in West Germany. 

One of the most emotive pro- 
paganda arguments against the 
union has been that the 
Japanese are the strongest sup- 
porters of a 35-hour week for 
West Germany. 


World leaders seek end to nuclesur tests 


BY KEVIN DONE IN STOCKHOLM 


LEADERS FROM countries in four 
continents yesterday issued an ap- 
peal to the nuclear weapons powers 
to stop further tests of nuclear 
weapons. 

In a joint nine point declaration, 
Mrs Indira Gandhi, Prime Minister 
of India; Mr Julius Nyerere, Presi- 
dent of Tanzania; Mr Olof Palme, 
Prime Minister of Sweden; Mr An- 
dreas Papandreou, Prime Minister 
of Greece, and Sr Miguel de la Ma- 
drid, President of Mexico, insisted 


that “the rush towards global sui- 
cide must be stopped and then re- 
versed." 

The initiative taken by tbe five 
leaders has followed close coopera- 
tion with the Parliamentarians for 
World Order, (FWO) a New York 
based organisation working on 
questions of disarmament and de- 
velopment The PWO includes 650 
MPs from 31 countries. 

The declaration calls on the lead- 
ing nuclear weapons states, the 


US, tbe Soviet Union, France, the 
UK and China, to halt production 
and deployment of nuclear weapons 
and their delivery systems, a move 
that should be followed by an im- 
mediate substantial reduction of 
nuclear forces. 

A continuing programme of arms 
reduction should follow in order “to 
ensure the urgently needed trans- 
fer of resources from the arms race 
into social and economic develop- 
ment" 


O In India, Mrs Gandhi said in a 
pre-recorded interview with the in- 
ternational television network Vis- 
news: “1 am deeply distressed and 
also astonished at the apathy one 
sees - at almost resignation, accept- 
ance of such a horrifying event." 
Reuter reports. 

Mr Palme told a press conference 
in Stockholm that Sr Raul Alfonsm, 
President of .Argentina, had also 
agreed to sign the document 


A Bank for all seasons. 



The Card i n their hands 
means greater control in yours. 

The American Express Corporate Card System. 


Company penny-pinching on expenses can ham- 
string your travelling employees. But every unnecessary 
pound spent on expenses is a pound off the profits. 

The American Express Corporate Card system frees 
your employees from financial worries when they are 
away, while it increases your control over their spending. 
Your company wins both ways. 

The key to increased control 
The American Express approach to the management 
of business expenses couldn't be more simple. Once 
your company is enrolled, the employees you nominate 
are provided with the American Express Corporate Card. ' 
Itgives them all the benefits of the Personal Card with one 
fundamental bonus for you. You get the tightest possible 
control over expenses. 

They use die Card to take care of airline, hotel, car 
hire, petrol, rail, restaurant and other expense needs. 

The Card is valid around the world. 

They sign for their expenses and you gee uniform, 
detailed receipts of all the charges. There is a perfect ‘audit 
trail' so you know exactly who has spent what, where and 
when. You hold the key to tighter control over expenses. 

No worries about employee misuse 
The Corporate Card has another advantage which 
distinguishes it from the Personal Card. Accept the 
.American Express Waiver of Liability and your company 
is protected from employee misuse of the Card. 

The Card allows employees to take emergencies in 
their stride; while your company is protected against 
unauthorised use under the conditions of the American 
Express Waiver of Liability. 

Check before you pay 
The system provides you with a Monthly Statement 
of Account together with Management Information 


Reports. They give you at-a-glance coverage of the whole 
account and how each, and every, Card has been used 
each month. You have full control because every cliarge 
can be checked before it is paid. The American Express 
Corporate Card system is comprehensive but, with its 
wide variety of billing systems, it is flexible enough to 
complement your company's existing account methods. 

Release working capital 

Your cash flow is improved by the Corporate Card 
system because the majority of business travel expenses 
can be charged to the Card. There is no need to issue large 
floats and you are only billed after the expenses have 
been incurred. The working capital released Is yours to 
re-allocate more profitably. 

Cost efficient travel 

The Corporate Card system is only one of the many 
financial management tools available to you from 
American Express Travel Management Services. Wc can 
help you formulate travel policies that will eliminate the 
hidden costs of ad-hoc buying. With the help of your 
people we can create ihe most efficient travel expenditure 
accounting procedures. And with a network of over 
1.000 American Express Travel Service Offices around the 
world, nobody is bener placed to get you the best deals 
on fores, hotels and the day-to-day necessities of travel. 

Action it now 

Find out how the American Express Corporate Orel 
system can be tailored to meet your company's needs. 
Tear out this advertisement and ask your secretary to send 
it along with your business card to Roy Stephenson. 

Vice President Travel Management Services, American 
Express Europe Limited, Southside, 105 Victoria Street, 
London SW1E 6QX. Or ring him on 1)1-828 7755. 

He'll take it from there. 
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Duarte says 
he will not 


ask for 
U.S. troops 

By Reginald Dale, U.S. Editor 

>n Washington 

EL SALVADOR’S president- 
elect, Sr Jose Napoleon Duarte, 
has pledged that he “ will never 
ask ’’ for American or any other 
foreign troops to help his em- 
battled government in its war 
with left-wing guerrillas. 

On a Washington visit to 
press for increased U.S. mili- 
tary and economic aid, Sr 
Duarte said late on Monday 
that "it would be immoral to 
ask for the lives of young 
Americans.” 

After talks with President 
Reagan on Monday. Sr Duarte 
yesterday spent a full day 
lobbying congressional leaders 
to support Mr Reagan’s request 
for an urgent 362m (£44. 3m) In 
emergency military funds for 
his country, currently before 
the House of Representatives, 
as well as longer term plans for 
economic and militar y aid tO the 

reigon. 

In Washington, Sr Duarte, a 
Christian Democrat, appeared 
to be edging closer to Mr 
Reagan's view that the war in 
his country is against revolu- 
tionary forces hacked by the 
left-wing Sandinista government 
of Nicaragua, Cuba and the 
Soviet Union. 

Mr Reangan has also re- 
peatedly pledged not to send 
U.S. combat troops to El Salva- 
dor — although many leading 
Democrats, including former 
vice-president Walter Mondale, 
have argued that Mr Reagan's 
policies will inevitably lead to 
the involvement of American 
forces. 

Sr Duarte again insisted he 
could not accept “degrading’’ 
conditions on American aid 
that would violate his country's 
sovereignty. “To impose con- 
ditions on the people in the 
name of democracy is to take 
away part of the freedom for 
which they are fighting,” he 
said. 

• Five former National Guards- 
men accused of murdering four 
UJS. churchwomen finally stand 
trial today in a long-delayed 
case which the U.S. Congress 
has linked to continued support 
for the Salvadorean Govern- 
ment, Reuter reports. 

After three-and-a-half years 
of investigations, the trial- 
delayed by the ponderous legal 
system — is expected to last only 
one day. If found guilty the 
guardsmen could be sentenced 
to 30 years’ jail. 


Andrew Whitley assesses the Planning Minister’s claim of economic recovery 



*' THE RECESSION is over,” Sr 
Antonio Delfim Netto, Brazil's 
Planning Minister, proclaimed 
proudly earlier this month. 
After over three years of 
decline, deepened by the defla- 
tionary measures adopted last 
year at the behest of the Inter- 
national Monetary Fond, the 
economic chief was in a buoyant 
mood. 

Sr Delfim does not lack posi- 
tive indicators to back up his 
optimism. Industrial production 
was up by nearly 4 per cent in 
the first quarter; the employ- 
ment index in the greater Sao 
Paulo area is rising, albeit 
modestly, for the first time in 
19 months; and even the rate of 
inflation has declined for two 
successive months. 

What is more, many top 
businessmen, long sceptical 
over the Planning Minister's 
c laim s, are endorsing his claim 
that a turnaround has taken 
place this year; although they 
remain more cautious about the 
extent of the recovery. 

There is “a firm recovery 
trend,” said Sr Luis Eulalio 
Bueno Vidigal, president of the 
Sao Paulo state industrial 
federation. But, he added, only 
in 1987 will Brazil return to the 
level of production recorded In 
1980. 

Pulling the eighth largest 
economy in the Western world 
out of its worst recession this 
century is not easy. An export 
boom of considerable strength 
has been needed. In the first 
three months of this year ex- 
ports were a full 21 per cent 


higher than during the same 
period last year. Whereas the 
1983 trade surplus of 3S.5bn 
was achieved almost exclusively 
through severe cuts in imports, 
the current performance owes 
as much to export growth as it 
does to continuing declines on 
the Import side. 

Despite Brasilia's often stri- 
dent claims of mounting protec- 
tionism In the industrialised 
West, exports to these markets 
are making an important contri- 
bution to the country's foreign 
trade performance. Based on 
the figures to the end of April. 
Brazil looks set to achieve a 
foreign trade surplus in 1984 of 
more than SlObn, 10 per cent 
above the highly ambitious offi- 
cial target worked out with its 
creditors abroad. With the 
U.S. alone, Brazil will probably 
have a trade surplus of $4bn, 

although the recently an- 
nounced voluntary cut in steel 
exports may reduce that 
estimate. 

More than compensating for 
the decline in U.S. shipments, 
Brazilian steel is now gai n i n g 
ground ^poidly in the Middle 
East, Soutfi-east Asia and China. 
China and Iran are regarded as 
the markets with the best hopes 
of all-round growth for the full 
range of Brazilian primary and 
manufactured exports. 

But despite this performance 
exports are still responsible for 
less than io per cent of gross 
domestic product, and much of 
the rest of the economy is still 
wallowing in the doldrums. 
Mineral extraction and agricul- 
ture are' doing very well, but 
sectors such as construction. 





year on record. Sales of tele- 
vision sets, for example, are 20 
per cent down. 

The manhours of work re- 
quired io purchase the country's 
cheapest car. a 1300 cc Volks- 
wagen Beetle, have nearly 
doubled since 1977. Travel, 
particularly by air. has been 
removed from most household 
budgets, with a severe impact 
on domestic airlines' profit- 
ability. 

The once-affluect Brazilian 
middle class has experienced 
an average 17 per cent cut in 
real W3ges over the last year, 
Sr Delfin's talk of recovery 
provokes a mixed response. 
Those involved in exporting 
orange juice, frozen chicken 

and meat, or even the more 
traditional export lines such as 
shoes and textiles, are doing 
well this year, and expect to 
join far the first time the 
, . select band of Brazilian sectors 

consumer durables, and heavy yrith annual foreign sales of 
equipment still face a bleak over Si bn. 
outlook. The relatively small group of 

" The recovery is an illusion,” large companies which 
said Sra Maria de Conceicao dominate the export sector, 
Tavares, a prominent Left-wing including state-owned coin- 
economist- She pointed out that panies like Petrobras (refined 
demand for bank credit remains products) and Cia Vale do Rio 
negligible, whether from com- Doce (iron ore and minerals 
panies or individuals. Fixed processing), multinational 

investment shows little sign of manufacturers and commodity- 
picking up, apart from a certain based trading houses will also 
amount of import substitution do well. 

or debt-to-equtty conversion on But for people like Sr Carlos 
the part of multinationals Pacheco, part-owner of a 
dominant in manufacturing. medium-sized construction com- 
Severely depressed by the pany which has had to lay off 
IMF-inspired combination of most of its employees, the talk 
higher taxes and lower wages, has no meaning. Domestic 
consumer spending is well down financial resources are being 
on 1983, previously the worst squeezed as hard as possible to 




make way for exports and. at 
the same time, keep within the 
IMF's monetary guidelines. 

Real interest rates are very 
high, averaging 20 to 25 per 
cent a year, and will probably 
remain so the rest of the year, 
though they have come down 
from tbc dizzy peaks of the last 
two years. 

Ironically, the Figuciredo 
Government is now trying to 
revive import demand in the 
hope that greater supplies of 
industrial raw materials and 
foodstuffs will bring down 
domestic prices. 

Chemicals of all types, 
ranging from intermediate 
feedstock to fertilisers, are high 
on the Government's list. But 
industry spokesmen reacted to 
the unexpected news that such 
imports were being permitted 
again with a shrug, saying they 
were no longer necessary, 
because of the decline in the 
domestic market 

Shortages of other items have 
been provoked, however, by the 
eagerness of companies to take 
advantage of the cheap finance 
and tax breaks available from 
the Government for exporters, 
and these have been a major 
reason for inflation — still run- 
ning at record rates of nearly 
230 per cent a year. 

Importing soya oil, to make 
up for earlier overselling, is 
one thing; importing caviare, 
smoked salmon and other luxury 
goods recently taken off the list 
of banned “ superfluous ” items 
is quite another. Unless, of 
course, the aim is to convince 
public opinion that life is back 
to normal. 


Alfonsin, Peron talks go on 

BY JIMMY BURNS IN BUENOS AIR ES 

ARGENTINA’S President Raul 


Caracas to pay 
Interest arrears 

VENEZUELA has set a 
priority goal of paying off 
$760 (£500m) in public and 
private sector Interest 
arrears before June 15, Sr 
Carlos Knillenno Rangel, 
chief debt negotiator, said 
yesterday. Renter reports. 

Private sector interest 
arreas total $lbn and the 
exchange controls office, 
Recadi. has been told to pro- 
cess 60 per cent of these by 
the middle of next month, Sr 
Rangel said. 

He also said public sector 
arreas have again built np to 
about $100m, after most were 
paid off at end March. 

The bulk of public sector 
arrears are thise of stat power 
companies Edelea and Cadafe, 


Alfonsin and Sra Man a E stela 
“Isabelita” Peron, the leader 
of the opposition Peronist 
Party, have reached broad 
agreement on the need to col- 
laborate in the pursuit of com- 
mon solutions to tiie country's 
most pressing economic and 
political problems. 

A statement issued by Sra 
Peron after a brief round of 
talks with Sr Alfonsin on Mon- 
day said she had agreed in prin- 
ciple to support the President's 
call for reconciliation "in the 
national interest,” and would 
maintain a permanent “ dia- 
logue ’’ on future policy. 

The result of the talks is an 
Important psychological boost 


for Sr Alfonsin as he tries to 
broaden domestic support for 
what could be a series of criti- 
cal decisions over the next few 
weeks on foreign debt, a prices 
and incomes policy, and the 
territorial disputes over the 
Beagle Channel and the Falk- 
lands. 

Nevertheless government offi- 
cials yesterday privately 
cautioned against excessive 
optimism at this early stage and 
indicated there were still major 
hurdles to overcome. 

Significantly by late yester- 
day afternoon the presidential 
office had yet to issue its own 
public comment on the talks 
amid signs that re-emerging 


divisions within the Peronist 
Party could severely test Sra 
Peron's leadership. 

An internal party document 
leaked yesterday accepts the 
need for a truce with the gov- 
ernment, but warns Sra Peron 
against being too conciliatory 
by sacrificing partisan interests. 

This view was expected to be 
put to Sra Peron by leaders of 
the Peronist-dominated main 
trade union organisation. 

The government was yester- 
day given a warning that 
unions will not willingly accept 
a tradeoff involving wage re- 
straint when railway and Metro 
workers threatened strike 
action. 


Guyana seeking 
IMF assistance 

By Canute James fa Kingston 

THE GOVERNMENT of 
Guyana, which last year re- 
jected economic measures re- 
commended by the Inter- 
national Minetary Fund, is 
still seeking DIF assistance 
Mr Carl Gree nidge. Finance 
Minister, said yesterday. 

The latest ronnd of discus- 
sions with the IMF concerned 
a possible one-year standby 
credit of 390m (£64.3m). Last 
year, the country was seek- 
ing a three-year extended 
fond facility of 3250m. 

Mr Gree nidge said there 
had been no progress In his 
government's plan to seek 
new payments schedule 


U.S. officials divided 
oyer inflation threat 
as prices rise 0.5% 

BY STEWART FLEMING IN WASHINGTON 


U.S. CONSUMER prices rose 
0.5 per cent in April after a 0.2 
per cent March gain, the Bureau 
of Labor Statistics reported 
yesterday, an increase roughly 
in line with economists' expecta- 
tions. 

The increase represents an 
annual inflation rate of some 
5.6 per cent, slightly higher 
than the level of recent months. 

Economic policymakers in 
Washington are deeply divided 
about the seriousness of the 
inflationary threat. 

Mr Donald Regan, Treasury- 
Secretary. has said he does not 
see a serious inflationary prob- 
lem now or in the immediate 
future. 

But several Federal Reserve 
Board officials, including the 
chairman. Mr Paul Volcker, 
have made it clear that, with 
the economy still strong and 
capacity utilisation rates in 
industry rising to levels historic- 
ally associated with an accelera- 
tion in inflation, it is Important 
the Fed should be vigilant in 
resisting inflationary pressures. 

Consumer price data over the 
past year suggests the economy 
is now locked into a base infla- 


tion rate of close to. 5 per cent. 
During the first quarter of the 
year consumer price inflation 
has been running at as annual 
rate of 5J per cent and for the 
past 12 months at just under 5 
per cent. 

At Issue, however. Is how 
much of an acceleration can be 
expected in the months ahead. 
Some economists, anticipating a 
much siower rate of growth 
later this year and in 1985, are 
hopeful that inflation will only 
pick up slightly, especially in 
view of the present modest 
increases in wage costs. 

Wage costs have been rising 
at about 4 per cent over the 
past 12 months. But others fear 
economic activity will continue 
to be stronger than has been 
expected and prices will begin 
to rise more sharply. They 
point to tbe risks of a marked 
acceleration in inflation if the 
dollar should weaken suddenly. 

The Commerce Department 
reported yesterday that new 
orders for manufactured 
durable goods in April fell by 
6.4 per cent on a seasonally 
adjusted basis, the sharpest 
decline since May 1980. 


White House plays down 
Soviet submarine threat 

BY OUR US. EDITOR B4 WASHINGTON 


THE REAGAN Administration 
is playing down the importance 
of Soviet claims to have in- 
creased the number of nuclear- 
armed usb marines off the coasts 
of the U.S. It believes the 
claims are motivated by political 
rather than military considera- 
tions. 

“ There has been no essential 
change in the strategic situa- 
tion,” said Mr Larry Speakes, 
the White House spokesman. 
“ The numbers don't change 
much.” 

Military experts in Congress, 
in the Pentagon and outside the 
Government generally agreed 
with the White House assess- 
ment yesterday. 

One Administration official 
said the additional deployment 
increased the Soviet submarine 
fleet off U.S. coasts from five to 
seven and was not significant. 

The Soviet move was 
announced in Moscow on Sun- 


day by Marshal Dmitri Ustinov, 
tbe Soviet Defence Minister, 
who said it was in response to 
the deployment of U.S. inter- 
mediate range cruise and Per- 
shing 2 missiles in Europe. 
* - His claim that the Soviet 
missiles could reach their tar- 
gets in the U.S. in 10 minutes 
was dismissed in Washington as 
nothing new. ^ . .. 

President Reagan's advisers 
do not want to “heat up” the 
issue in an election year, in 
which Mr Reagan Is trying to 
refute claims by his opponents 
that his policies have increased 
the risk of nuclear war. 

**The ' White' House, on “the 
other hand, does not mind if 
Moscow Is seen as trying to tilt 
November's presidential elec- 
tion against Mr Reagan. They 
[believe that such attempts can 
only play into Mr Reagan's 

lknMjIi* ** 
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Japanese opposition 
boycotts Diet in 
signal to Nakasone 


BY JURE* MARTIN IN TOKYO 

BUSINESS in the Japanese 
parliament ground to a halt 
again yesterday in a political 
skirmish possibly most signifi- 
cant for its potential effect on 
the chances of Mr Yasuhiro 
Nakasone, the Prime Minister, 
being reelected by the ruling 
party in November. 

The boycott of Diet proceed- 
ings by four opposition parties, 
while unlikely to be as serious 
as that last autumn, which ulti- 
mately helped force a general 
election, is nonetheless, partly 
designed to embarrass Mr 
Nakasone. 

His prospects of getting re- 
turned as Liberal Democratic 
Party president, and Prime 
Minister, have looked good of 
late, mainly because the biggest 
political faction, beholden to 
the former Prime Minister, Mr 
Kakuei Tanaka, seems inclined 
to continue to support him. 

One of Mr Tanaka's chief 
lieutenants said as much re- 
cently, while Mr Tanaka himself 
has let it be known that he is 
not prepared to sanction a bid 
this year by his factional heir- 


THE EUROPEAN Co mmuni ty 

is ready to meet an oil crisis if 
the Gulf war leads to an inter- 
ruption of supplies. 

Energy ministers of the ten, 
meeting in Brussels yesterday, 
informally discussed the escala- 
tion of the Gulf war and satis- 
fied themselves that contingency 
plans were ready. 

The emergency machinery Is 
based on the EEC itself and on 
the International Energy 
Agency, which also covers the 
U.S. and Japan. France is not 
a member of the IEA. It 
discusses the Gulf situation 
today. 

The machinery is triggered at 
the request of an individual 
state, or when the shortfall of 
supplies reaches 7 per cent The 
EEC scheme emphasises con- 
sumption restraint while the 
IEA system provides for the 
redirection of supplies already 
in transit when a crisis breaks. 


But an integral part of the 
Nakasone campaign is to turn 
from the international scene 
and to demonstrate his less ■ 
proven effectiveness as a domes- 
tic leader by pushing a heavy 
load of legislation through the 
Diet this summer. 

However, the opposition is not 
going to make it easy for him. 
The current regular session of 
the Diet is due to end today 
with a lot of unfinished business. 
The LDP originally asked for a 
100 day extension, was rebuffed, 
whittled it down to 94 days, 
again without success, and now, 
it is thought, might settle for 
about 80 days. 

But it was considered likely 
here last night that the opposi- 
tion might well sustain its 
boycott until after Mr Nakasone 
returns from the London summit 
in mid-June. Though the LDP, 
with its small coalition partner, 
the New Liberal Club, has the 
votes to do what it likes, this is 
not considered a proper way to 
handle parliament, especially 
with such meaty issues as 
national health insurance and 
about 30 administrative reform 
Bills still pending. 


Ministers were generally 
more relaxed about the present 
situation than during previous 
oil crises. Mr Alick Buchanan* 
Smith, the British Energy 
Minister, gave three reasons for 
this: 

4 The existence of considerable 
under-utilised oil capacity out- 
side the Gulf; 

O Adequate stocks in the Com- 
munity— he put them at 100 
days’ supply; 

• Preparation of the emergency 
mechanisms. 

But, Mr Buchanan-Smith con- 
ceded, a complete shutdown of 
supplies from the Gulf would be 
“extremely serious.” Not, he 
was quick to add, that this 
situation Is faced at the 
moment. 

The EEC draws 35 per cent of 
its crude oil imports from the 
Gulf. Its total dependence on 
oil as a source of energy is just 
over 30 per cent 


S. African 

recovery 

loses 

momentum 

By Jim Jones in Johannesburg 

SOUTH AFRICA’S economic 
upswing has lost its momentum 
and the economy faces a diffi- 
cult period as it adjusts to the 
lower gold price and the effects 
of the drought. Dr Gerhard de 
Rock, the South African Re- 
serve Bank governor said yes- 
terday. 

Dr de Kock said gross 
domestic product grew at an 
annualised rate of 3.5 per cent 
in the first quarter of this year, 
but this compared with a rate 
of 11 per cent in the final 
quarter of 1983. He believes 
that -the economy is now likely 
to cool down ahead of an 
export-led recovery. 

The economic advance of the 
past year was triggered by the 
rise in the gold price which 
started in the middle of 1982 
and lasted until February 1983, 
Dr de Kock said. This was 
accompanied by a temporary 
acceleration in the growth of 
money supply and a fall in 
interest rates. Tbe economic 
advance which resulted from 
this was sustained by rising 
consumer and public expendi- 
ture, particularly on higher 
civil service salaries. 

By the end of 1983, the 
advance had run into balance 
of payments and inflationary 
constraints and it was not 
export-led. The result was a 
depreciation of the rand and 
the emergence of new inflation- 
ary pressures. This led to a 
tightening of monetary and 
recently, fiscal policy, which 
has been reflected in high 
interest rates and tax increases. 

Dr de Kock believes that 
interest rates have probably 
peaked and should decline later 
this year. 

Reuter adds from Welkom: 
An explosion ripped through 
several offices at a Western 
Holdings Gold Mine on Monday 
night causing extensive damage 
but no injuries, a mine official 
said. Police suspect sabotage at 
the mine, part of the Anglo 
American group. 

AP adds from Johannesburg: 
Security police in major cities 
yesterday raided offices and 
homes of members of the 
Azanian Peoples’ Organisation, 
a black consciousness organisa- 
tion. 


apparent Mr Noburo Takeshi ta, 
the Finance Minister . 

EEC prepared to deal 
with drop in oil supplies 

BY PAUL CHEESER1GHT IN BRUSSELS 


Michael Thompson-Noel in Sydney reports on concern over poor export performance 

Australia faces tougher trade with Japan 


IN THE recent coal price talks 
;in Tokyo, Australian producers 
'of hard coking coal settled for 
|price cuts which in most cases 
{amounted to between US$1.50 
.and US$2.50 a tonne. The 
prices varied for different 
quality coals, but in every case 
they were below those pre- 
viously agreed by the Austra- 
lian Government and coalmining 
industry. 

There was an immediate out- 
cry. 

The unions claimed the coal 
owners had sold Australia short, 
and that some mines would 
close ; while Mr Lionel Bowen, 
Australia's Deputy Prime 
Minister and Minister for 
Trade, said he was seriously con- 
cerned that Australia’s negotiat- 
ing position had been under- 
mined because two companies 
had broken ranks and agreed to 
settle at lower prices, where- 
upon “the negotiating position 
of the remaining Australian 
companies collapsed.” 

At one level, the outburst 
over price cuts dramatises what 
Mr Bowen calls the “series of 
convulsive changes" that have 
hit the international coal in- 
dustry in recent years. 

At a deeper level, it 
emphasises concern about the 
changing nature of Australian- 
Japanese trade, particularly as 
it followed signs in April that 
Australia’s share of the 


Japanese beef market was likely 
to fall over the next four years. 

Japan is Australia's biggest 
trading partner, the relationship 
between them providing the 
major fulcrum of Western 
Pacific trade. However Austra- 
lia’s easy ride has ended. 

A study mission sponsored by 
Australia's Trade Development 
Council visited Japan last year 
to assess major Japanese 
studies of the economic and 
trade consequences of various 
oil-price scenarios and the out- 
look for trade between the two. 

The background to the visit 
was one of dull Australian ex- 
port performance over the 
1970s, during which : 

• Australia's share of world 
exports fell from 1.7 pec cent 
in 1970 to 1.3 per cent in 1982 
(an implied loss of about 
U.S.STbn in exports in 1980) ; 

<3 Penetration of most xnaior 
foreign markets, including 
Japan's, fell : 

# Australia's export growth 
rates were considerably below 
the world average, both in value 
and volume, and 

9 Exports failed to play a 
significant role in GDP growth. 

The Australian Deoartment 
of Trade has identified several 
broad factors as contributing to 
this flat export performance, 
from Australia's concentration 
on export goods for which 
world demand has grown only 


slowly (particularly farm pro- 
ducts), to its concentration on 
less-processed items ; from the 
heavy handedness of its domes- 
tic protection regime, which has 
cramped the growth of manu- 
factured exports, to the impact 
of foreign protectionism, which 
- affected traditional exports 
of farm, mineral and mineral- 
based products. 

Prime Minister Bob Hawke's 
Labor Government is by no 
means blind to the problems 
bedevilling local industry, nor 
to the distortions in Australia's 
trade pattern. 

Fresh schemes aimed at re- 
structuring the local car in- 
dustry are expected soon, and 
plans for reducing protection 
in the textile, clothing and foot- 
wear industries may also be 
forthcoming. In addition, one 
of the stars of the Hawke 
Cabinet, Mr Barry Jones, - 
Science and Technology Mini- 
ster. argues relentlessly that 
Australia must de-emphasise its 
traditional high-bulk, low-value 
exports in favour of high-value- 
added goods and services. 

The growth in Australian- 
Japanese trade dates from the 
1960s, the boom period for 
Japanese heavy industry, when 
Australian exports to Japan rose 
from AS323m in 1960-61 to 
AS 1.2 bn in 1970-71. Over that 
period, the growth of Australia's 
sales to Japan amounted to 35.6 


per cent of the total growth in 
Australian exports. 

In the 1970s, there was a rapid 
increase in Japanese demand 
for Australian energy products, 
especially coaL Such exports 
were worth A3 199m in 1970-71. 
equivalent to 4.G per cent of 
total exports. By 1982-83, the 
total value of coal shipments 
bad risen to ASS.lbn, or 13.8 
per cent of total exports. In 
f£B2,~65.2 per cent of Austra- 
lia's Coal sales abroad went to 
Japan. 

However, there is a general 
trend in Japan away from 
heavy resource and energy in- 
tensive industry towards more 
skilled and technology-intensive 
industries, which is affecting 
demand for many of Australia's 
mineral resource commodities. 

The study mission said: “The 
overall result of Japan's 
economic maturing, and of the 
structural adjustments arising 
from higher energy prices, is 
that the composition of 
Japanese import demand has 
changed, and will continue to 
change." 

The change is generally away 
from Australia's raw commodity 
and energy export base. 
(Australia's main exports to 
Japan include coal, iron ore. 
wool, beef, fish, wheat, sugar 
cane and wood pulp; in return, 
it imports from Japan cars and 


other consumer durables, plus 
a brood range of machinery and 
processed industrial goods.) 

In recent times, says the 
Trade Development Council. 
Australians have derived solace 
from the belief that a recovery 
in Japan's import demand 
would put the bloom back on 
Australia’s export performance, 
given the wealth of its energy 
and mineral endowments, which 
have fostered a near-euphoric 
view of the country’s future. 

Indeed, in the absence of any 
other big-ticket alternatives, 
much of the forward analysis of 
Australia's export outlook has 
been based on this assumption. 

However, it . reckons that 
while international economic 
recovery will provide some 
relief, prospects for Japanese 
economic growth and energy 
demand mean only limited 
growth' prospects for exports of 
iron ore, and steaming and 
coking coal, even if exports of 
uranium and natural gas win 
grow. 

The study group's report 
ended on a brave note, main- 
taining that, if Australian com- 
panies were prepared to adopt 
a positive attitude -to Japan, it 
would be possible for Australia 
to achieve substantial domestic 
employment and economic 
growth from the Japanese mar- 
ket. 


Toll mounts in Bombay clashes 

BY R. C. MURTHY IN BOMBAY 


FIFTEEN people were killed 
and about 150 injured yester- 
day in further outbreaks of 
communal violence in Bombay, 
India's industrial and financial 
capital. 

The toll so far in the six-day 
riots, which began at Bhiwandi. 
a manufacturing town with a 
predominantly Moslem popula- 
tion, is 129 dead, more than 
620 injured and 2.800 arrested. 

Army reinforcements were 
rushed to Gozandi, a north- 
eastern suburb, in the earl)’ 
hours of Tuesday, as rioting 
continued despite a curfew. 

The communal clashes were 
triggered by a call from Shiv 
Sena, a local party fighting for 
priority to be given to Bhumi- 
putras in employment. The 
rank and file of the party were 
angered by discourtesy 
allegedly shown to a portrait of 
their leader, Mr Bal Thackery 
by Moslems, at a town in the 
state of Maharashtra, whose 
capital city is Bombay. 

The Moslems’ ire was 
directed against criticism by 


Mr Thackery of laws govern- 
ing different communities in 
India. 

Police said later that the 
situation was under control and 
a curfew was imposed on three 
more areas of the city, bringing 
the total tp 11. 

It appeared that warring 
Hindu and Moslem groups had 
been preparing themselves 
systematically for a clash. For 
the first time, firearms were 
freely used by the raiding mob. 

Renter adds from New Delhi: 
Police and para-military forces 
have stepped up security and 
extended curfews in the state 
of Punjab after at least 12 
people were killed and more 
than 20 injured by Sikh 
extremists, police said. 

Security forces were put on 
heightened alert and patrols 
were increased in Punjab and 
the neighbouring state of 
Haryana after reports suggested 
a possible new extremist offen- 
sive. 

The Press Trust of India 
news agency put the number of 
deaths from extremist violence 


over the past two days at 13. 

A police official said an 
unidentified person was 
attacked and killed early yester- 
day near Fazilka in south- 
eastern Punjab. 

Four Hindu bus passengers 
were killed and several 
wounded last night when a 
group of Sikh travellers forced 
the driver to stop and then 
opened fire, near the town of 
Moga. 

Three Hindus were shot dead 
and four injured yesterday by 
extremists at a grain market in 
Amritsar district near the 
Pakistan border, the official 
said. 

A policeman was shot dead 
at a village near Jullunder and 
a municipal agent was killed 
in Hoshiarpur district, he 
added. 

The Press Trust of India said 
police used tear gas and anti- 
riot sticks to disperse crowds 
gathered around a municipal 
worker's funeral procession 
yesterday. The agency gave no 
reports of casualties. 


Gandhi suffers setbacks 
In polls for legislature 

BY K. K. SHARHA IN NEW DGLHl 


INDIAN Prime Minister Indira 
Gandhi’s Ruling Congress (I) 
Party took a battering in 
by-elections on Sunday and 
Monday to legislatures in 14 of 
the country's 22 states, winning 
no more than a third of the 24 
constituencies where polling 
was held. 

Although the elections were 
only to state legislatures, they 
could provide pointers to the 
result of the general election 
that must be held before 
January when the term of the 
present parliament ends. 

The poor showing by the 
Congress (I) Party, whose 
leaders had chosen their candi- 
dates carefully in the lace of a 
challenge by a number of 
opposition parties, must have 
been particularly Balling for 
Mrs Gandhi since one of the 
constituencies was won by a 
nominee of her estranged 
daughter-in-law, Mancka Gandhi, 
widow of Sanjay Gandhi. 

Maneka Gandhi has formed a 


rival party, the Rashtriya San- 
jay Ranch, which has success- 
fully challenged the Confirm 
<I) in the key Hmdi-speakicg 
northern state of Uttar Pradesh. 
The Ranch has obviously made 
considerable headway in the 
political iy-impo riant state 

Maneka Gandhi plans to con- 
test the parliamentary elections 
from the Ametht constituency 
of Uttar Pradesh, which at 
present is represented .by Raiiv 
Gandhi, the. elder son and poli- 
tical heir-apparent of Mrs 
Gandhi This will now be a 
close contest. The Rwhtrtya 
sanjay Manetft victory: yester- 
day follows qn earlier victory 
from the same state last Decem- 
ber and so is not a «wro *cri» 
aent 

The main challenge to 1b* 
Congress(i) in the by -elections 
came from parties with * 
regional base such as th* «vVf« 
TeirKu Drcatn- hi Andhra 
Pradesh and a TamQ party 4n 
Tamil Xatfii, Noth won 
scats they contested. 
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Diners 


emotional coven 


Whoever else lets you down, we wont 


Unfortunately when you’re travel- 
ling around foe world on business, 
things don’t always go smoothly. 

Flights get delayed. Baggage gets 
lost. Gifts get broken in transit. 

Diners Club offers a little solace. 

In some cases, quite a lot. 

Free 

All you have to do is charge over- 
seas travel or accommodation to your 
Card and you automatically get an 
insurance package which will compen- 


sate you for life’s inconveniences. 
This cover is free. 

R>r instance, if your scheduled 
flight is delayed by mote than four 
hours you can automatically charge up 
to £75 on your Card for meals and 
hotel expenses. If you miss a booked 
connection because of any scheduled 
transport delay you can also charge 
£75. 


On arrival, should your baggage be 
delayed by more than six hours you 


can automatically charge up to £75 on 
your Card for immediate necessities. If 
your baggage is still missing after 4 8 
hours you get an extra £175. If your 
baggage is damaged or lost during any 
journey overseas it is coveted up to 

£ ^°°- Rttsonal 

Charge any overseas travel tickets 
to foe Card and you automatically get 
personal accident cover up to £7 5,000. 
Medical expenses are also covered up 
to another £75,000. 


There is also personal third party 
liability cover up to £500,000. 

Get-k-Home 

If you lose or damage any hem up 
to 30 days after you have bought it 
with your Card you 'can claim up to 
£2,500 for each article with our unique 
‘Get-h-Home’ insurance? 

So expect the unexpected. 

Post the coupon or telephone 
01-930 2755 to find out how else 
Diners won’t let you down. 


TTiew « BUM oBUGBKX bodies. See thcGeoifiacesaf Insurance tor precise oeme tod JtoAs 



y 

f full details 
of becoming a 
.^DinefsOubOmi* 

holder; send to Diners 
*j> Club Ltd, 26 Sc. James's Sq., 
^ London SWlY 4jYor more simply 
JT telephone 01-930 2755. 

* Hime 


Home address 


Diners means 


Business telephone . 


G I am interested in Diners Oub Corporate Membership. case 
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WORLD TRADE NEWS 


UK ‘more 


competitive 
in foreign 
markets 9 


fly Stewart Heming*. in Washington 


THE UK, Belgium, France 
and Sweden haev enjoyed 
some improvement', in com- 
petitiveness during 1983 in 
comparison with I® other 
leading Industrial countries, 
according to an analj’sls con- 
ducted by the International 
Monetary Fund reported in 

the bi-monthly IMF Survey. 

Canada* Japan and the U.S., 
In contrast, suffered some loss 
of competitiveness compared 
with the other countries in 
the study. The analysis 
has been based on move- 
ments In the indices of 
relative costs and prices In the 
IMF’s May issue of Inter- 
national Financial. Statistics. 


Dutch include weapons specialist in mission to Peking 


BY WALTS! EUjS IN AMSTERDAM 


A DUTCH trade mission to 
China, which arrives today In 
Peking, will include a top offi- 
cial from the Defence Ministry 
iu the Hague. China has hinted 
that it might wish to discuss 
arms purchases from the Neth- 
erlands, and Mr GJJs Vermass, 
deputy director-general gi the 

materiel department at De- 


fence, was immediately added 
to the team. 

It is known that China wishes 
to update practically all sec- 
tions of its anr-ed forces, and 
Dutch expertise in naval con- 
struction, radar, guidance sys- 
tems and small arms may well 
meet with appreciation in 
Peking. 

However, the Defence Minis- 


try cautioned against too high 
expectations from the visit. 
“We have no idea what equip- 
ment they are interested in. 
That is why we have sent some- 
one with a broad knowledge." 

Sino-Dutch trade relations 
are set for a boost as a result 
of the seven-day mission. Last 
December, the Dutch Cabinet 
vetoed a follow-up order from 


Taiwan for two submarines, and 
Peking was delighted that the 
Hague was ready to pay more 
than Jip-service to its policy 
of " one China.” 

The Netherlands and Taiwan 
have had an increasingly close 
relationship for several years. 
KLM and China Airlines of 
Taipei operate the only sched- 
uled flights between Taiwan 


and Europe, and Wilton Fljen- 
oord. a Dutch shipyard, had 
already contracted to build two 
submarines for the Taiwanese 
Navy. Trade missions between 
the Netherlands and Taiwan 
have been commonplace, and 
are resuming now after a lull 
that followed the submarines 
veto. 


The indices include such 
Items as unit labour costs, . 
wholesale prices and export 
unit values. 


The indices of relative unit 
labour costs, which Is designed 
to smooth out cyclical swings 
In productivity, show that of 
the nine countries reporting 
data for 1983 costs rose most 
sharply in Japan (7.4 per 
cent), the U.:S. (6.5 per cent( 
‘ and Canada (3.9 per cent). 


Th* largest declines in _ 
what the IMF calls “ relative * 
normalised labour costs ” — 
and tints the largest gains in 
labour cost competitiveness — 
bum in tiie UK (minus 7.3 
per eent), Belgium (—5-9 per 
cent) and France (-4-9 per 
cent). 


The IMF says that relative 
wholesale price indices for 
manufacturers in 1983 show 
rimtiar trends with the 
biggest Increases in 1983 
recorded by Japan, Canada 
and the UA and the sharpest 
declines by the UK, Belgium 
and France. 


As for export unit value 
indices the IMF says that Die 
analysis shows that the U.S. 
suffered the sharpest loss in 
price competitiveness with a 
rise in Its relative index last 
year of 4.7 per cent. Reduc- 
tions in relative export unit 
values were recorded by 
Sweden* the UK, Italy and the 
Netherlands, the IMF says. 


China offers Pakistan ‘favourable credit’ for projects 


BY MOHAMMED AFTAB IN ISLAMABAD 


CHINA has agreed to provide 
equipment on M very favourable 

credit " for several Pakistani 
projects, Mr Gbulam Ishaq 
Khan, Minister fox Finance, 
said yesterday on his return 
from Peking. 


While in China the Minister 
attended a four-day meeting of 
the Pakistan-China Joint Com- 
mittee on Trade, Economic Co- 
operation, Science and Tech- 
nology. The Chinese side was 
led by Mr Zheng Tuobin, first 
vice Minister for Economic 
Relations and Trade with 
Foreign Countries. 


The projects for which the 
Chinese have signified their 
willingness to provide finance 
and equipment are: 

A dystuff pigment manufac- 
turing unit in Pakistan; 

Downstream Industries based 
on the products of the Soviet- 
built 1.1m tonnes a year steel 
works at Karachi; 

Exploration, exploitation and 
utilisation of natural gas; 

Exploration and development 
of coal; 

Manufacture of soyabean- 
based products; 

Tea-growing in Pakistan; 


A heavy electrical complex. 

The total cost of the projects 
and the amount of Chinese cre- 
dit and equipment involved is 
being worked out. China which 
is building the nearly finished 
S70m sports and cultural com- 
plex at Islamabad, has agreed 
to build, also in Islamabad, a 
multi-million dollar inter- 
national convention centre, the 
Finance Minister said. 

The Chinese will also provide 
equipment on favourable credit 
terms, for upgradation and 
modernisation of three major 
works, which have a consider- 


able potential to manufacture 
heavy equipment for defence, 
and defence-related require- 
ments. 


All the three works were 
built by the Chinese on grant- 
and credit-basis, in early 1970s. 
Pakistan is upgrading them in 
order to diversify the product 
range, and to develop their ex- 
port potential further. Besides 
tire defence equipment, the 
three works are already manu- 
facturing sugar and cement 
plants, road-building and con- 
struction machinery, and a 
variety of other products. 


A negative element which 
emerged at the talks in Peking 
was the adverse balance of 
trade for Pakistan. The com- 
mittee expressed its “serious 
concern” over the matter, Mr 
Khan said. 

The imbalance has emerged 
because of Islamabad's failure 
to supply China with raw 
cotton, following a disastrous 
cotton crop. 

Pakistani exports to China in 
the year ended June 30. 1983, 
were $126m. The Chinese ex- 
ports to Pakistan that year were 
8136m. 


U.S. wine 


exports 


get boost 


The 

said 

sell 


WASHINGTON — 
Bt>pii Administration 

It hopes the VA eai 
more wine to Japan under a 
new cut In Japanese tariffs 
that goes into effect next year. 

The office of trade repre- 
sentative Mr William Brock 
placed UJS. exports of bottled 
wine to Japan at 5L6m in 
1982, compared with Euro- 
pean sales of about $30 m. 

The tariff redaction, 
announced by Japan at the 
weekend is estimated to 
amount to about 31 per cent 
on the average litre of wine 
shipped to Japan. The maxi- 
romn Japanese tariff on a 

bottle of wine will be 38 per 
cent of Its price, instead of 
53 per cent 

Mr Michael Smith, a trade 
office deputy, issued a state- 
ment calling the redaction a 
“ positive first step.” He added 
the hope that Japan will come 
closer to U.S. tariff levels. A 
duty ef 37 cents a gallon is 
charged on still wines enter- 
ing the YLS. and $1 J.7 a gallon 
on champagne. 

AP 


David Hellier looks at the exploits of an unorthodox exporter 

‘I can’t write but I can sell’ 



" ■I I ID nog; JI Mro p 


MR JIM ROONEY is anything 
but an orthodox exporter. But 
then the goods he sells — like 
giant plastic tablets, foetal 
trumpets and wooden pestles 
and mortar — are not exactly 
orthodox either. 

Mr Rooney, who is dyslexic 
and cannot speak any foreign 
languages, secured his first 
export order two-and-a-half 
years ago in West Germany. 
That was- for 30,000 plastic 
tablet-shaped paper-clip dis- 
pensers for drug manufacturers 
to remind doctors that they 
were changing the shape and 
dosage of their pillS- 

Since then, his Luton-based 
company. Alternate Resources, 
designers and manufacturers of 
promotional gifts, has set up 
subsidiaries in West Germany, 
Sweden, and Holland, and ex- 
ports to most parts of the world. 

This year exports will account 
for about 20 per cent of the 
company’s projected £L5m turn- 
over. 

Mr Rooney, who had a con- 
tract in the UK to promote an 
anti-gastric acid drug for Smith, 
Kline and French, the Hertford- 


shire-based subsidiary of the 
U.S. SmithKlin e Beckman 
pharmaceutical company, 

decided to try some of their 
other subsidiaries overseas. 

“ I sat in my Luton office, 
telephoned their marketing 
people in 11 other countries 
and told each of them I was in 
their city and could I come to 
see them over a two-week 
period,”, said Mr Rooney. 

“It cost me about £3,000 in 
air fares but we got nearly 
£250,000 of orders out of the 
whole trip,” he said. " West 
Germany consumes about four 
times as many promotional 
gifts as we do, so I thought that 
if we could sell 10.000 of some- 
thing here we could probably 
sell 40,000 there.” 

To back up operations in 
West Germany, Alternate 
Resources has recently set up a 
subsidiary company called 
Alpha 1 in Stuttgart. 

Mr Rooney already has a 
history of clinching export 
orders in unusual ways. Like 
when he went to Texas for 20 
minutes to sell 100,000 pencil 


sharpeners. "I could not explain 
to him on the phone exactly 
what I meant so 1 went to see 
him. We were both very busy so 
I just spent a few minutes 
there,” he said. 

When asked to produce some- 
thing for the Saudi market, Mr 
Rooney found hiroelf in a bit 
of a quandary. “Most of the 
things we make are plastic bnt 
they wanted something 
different.” 

So he came up with a design 
for a wooden pestle and mortar. 
“We can come up with three- 
dimensional solutions to any 
marketing problem,” he said. 

In Nigeria, Mr Rooney ex- 
ported brightly coloured plastic 
foetal trumpets, based on the 
4.000-year-old Chinese wooden 
ori ginal , but lost £3.000 through 
payments problems. 

“In the past two years, I have 
come to realise how s mall we 
are in this country, and how 
many different cultures there 
are in the rest of the world,” 
he said. 

Alternate Resources operates 
from a 12,000 square-feet fac- 


tory in Luton, which Mr Rooney 
bought with the help of a 
medium-term business loan, 
with about 20 full-time staff. 
The company was started in his 
back bedroom in 1979. 


Mr Rooney, now 36, first set 
up business when be was 12 
years old, selling toiletries and 
household goods through a net- 
work of schoolboy agents. 

When he left school he 
actually took a pay cut of more 
than 50 per cent— from £12 to 
£5 a week — to become an 
apprentice engineer. “They said 
I was too young to he a sales- 
man,” he said. 

After a career as an engineer 
and later a sales manager, Mr 
Rooney set up Alternate Re- 
sources in the hope of earning 
a decent salary and making 
enough to run a car. 

"I cannot write or do reports 
but I can sell.” he said, “and 
I enjoy myself doing it” 


• Jim Rooney 
clinching deals in 
ways 


(right): 

unusual 



IO agrees 
pact with 
Soviet 


Union 


fly Carta Rapoport 

IMPERIAL CHEMICAL INDUS- 
TRIES said yesterday that it 
has reached agreement with 
Soviet officials oa objectives for 
collaboration on technology and 
trade. 

Hr John Harvey-Jones. Chair- 
man of ICL and two other ICI 
officials returned to the UK this 
wee k after four days of talks 
with Soviet officials. The meet- 
ings culminated with a meeting 
In tiie Kremlin with Hr £. 
Nuriev. Deputy Prime Minuter 
for Agriculture. 

The Soviets confirmed their 
intention to purchase Id's tech- 
nology for single-cell protein, 
Prateen, which is made from 
methanol and used in animal 
feeds. ICI officials stressed, 
however, that a suitable con- 
tract for the purchase has yet 
to be hammered out 

The Soviets also confirmed 
that their government intends 
to launch a 2,000-hectarc study 
using ICrs intensive wheat 

cultivation methods. These in- 
clude ICTs fungicides. Insecti- 
cides and growing techniques. 
If successful, the Soviets may 
expand the programme to 
other crops. 

ICI expects the links with the 
Soviet Union will lead to in- 
creased sales of equipment and 
technology, as opposed to 
finished chemicals. 

ICrs purchases of raw mate- 
rials from the Soviet Union 
outweigh the value of its ex- 
ports to the country. Xu pur- 
chases Include crude oil and 
na phtha. Last year. ICTs sales 
to Eastern Europe and the 
Soviet Union totalled 169m, 
compared with £57m in 1982. 


Tokyo reviews 
export insurance 


JAPAN'S International Trade 
and Industry Ministry is study- 
ing the resumption of official 
export insurance for some coun- 
tries which have rescheduled 
their debts, Reuter reports from 
Tokyo. 

Miti, which administers the 
insurance scheme, said, how- 
ever that reports it will resume 
short-term insurance cover for 
about 10 unidentified countries 
were not correct. 

“This is not the case, but It is 
true that we have been studying 
the resumption of export 
insurance.” 


More than 200 years ago an Edinburgh doctor showed that 
taking lemon juice was the best way to prevent scurvy. 

Not a discovery to rank with such dramatic Scottish ‘firsts’ 
as antiseptic surgery, chloroform as an anaesthetic, penicillin, 
insulin, obstetrics or neurology. 

But it, too, must have saved millions of lives. 


Tn 17-Sfi Edinburgh physit-jan, Jamps T.inri, until OQC Ofthe first demonstrations of controlled d'ltiiml shining 

juice was the best specific for scurvy. Yet for 40 years the London Admiralty resisted the idea. It took another Scot, Sir Gilbert Biases 
to persuade them to prescribe the lemon. Blane also devised a method of preserving lime juice, a specific latex adopted by 
the Navy- from which the English earned that endearing sobriquet “Laro^tT, 


Is there nothing - the Scots 

9 a . -1 • 4.^ 1 ® • 


don’t claim to hav 


entedr 


And today Scots are as pre-eminent in medical science as 
they’ve ever been. 

Only now their famous medical schools are linked with a 
■ successful Scottish health care industry as well as with hospitals. 


Scotland is engaged in contract research into 
pharmaceuticals, drugs, medical equipment and almost 
every aspect of biotechnology. 

And, of course, Scottish medicine is still coming 
up with ‘firsts’. 

Yesterday Glasgpw gave the world ultrasonic 
pregnancy scanning. 

Today Aberdeen introduces a nuclear magnetic 
resonance scanner. Tomorrow. . . 

Well, if you’re in the health care field and your 
present environment is giving you the pip, think of 
the lemon. 

You never know, tomorrow it could be your turn for a ‘first’. 

bd 

Locate in Scotland, w 

. It could be the best idea you’ve ever had 

SC0TnSHDErajC»M£NTA(S?O;DC0CR5PURSiraEr,L0ND0N5WiySBLmEPH(»ffiiraEF0NESG0lLAND.mBC 8811015. 
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UK NEWS 


Coal board and union 
to open strike talks 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


Indicators point to 
sustained economic 
recovery into 1985 


BUSINESS CLASS 
TO ATHENS 
IS FIRST CLASS 


THE NATIONAL Coal Board (NCB) 
will meet the full executive of the 
National Union of Mineworkers 
this afternoon Vo begin talks on the 
11- week-old mioeworkers’ strike. 

Neither side has moderated their 
whoily-incompatible positions - the 
NCB still insists it must lose 4m 
tonnes of capacity with the estimat- 
ed loss of 20,000 jobs, and the union 
remains adamantly opposed to it - 
but both sides are prepared, ulti- 
mately, to confront each others' po- 
sitions to determine if real negotia- 
tions are possible. 

The talks may begin with an ur- 
gent review 'of the state of the pits, 
a number of which now face serious 
deterioration or are in danger from 
gas or Hooding. 

Mr Stan Orate, Labour’s energy 
spokesman - with the dose banking 
of Mr Neil Kinnock, the Labour 
leader- played a key role yesterday 
in clearing the ground between the 
two sides so that today’s meeting 
could take place. 

Earlier yesterday, the prospect of 
a meeting had rested in the balance 
as the NCB insisted that the meet- 
ing take place at its Hobart House 
headquarters, while the union re- 
fused to cross the line of Kent min- 
ers which has picketed the building 
since the strike began. . 


Early yesterday evening, how- 
ever, Mr Arthur ScargiU, tlx union 
president, said that the pickets had 
told him they “would not stand in 
the way” of talks, and would tem- 
porarily withdraw so that the ex- 
ecutive could enter the building. 

Mr Scargill emphasised that his 
main purpose would be to demand 
that the NCB's closure programme 
be withdrawn to allow a settlement 
of the dispute. Tm going to talk 
about the Plan for Coal that was en- 
dorsed in 1981 by a Conservative 
Government and that calls Dor ex- 
pansion in the industry.” 

He said that if the plan were not 
withdrawn, “there is certainly no 
point in continuing the talks” - but 
be added that be did not expect a 
short meeting. 

The NCB's expectation is that 
talks could be prolonged, and could 
only gradually lead to the most con- 
tentious areas. A number of union 
executive members are keen to ex- 
plore what concessions the NCB 
might be prepared to make, an anx- 
iety shared by the two mining man- 
agement unions, which have been 
active behind the scenes in bringing 
the two sides together. 

The forum for the talks is a regu- 
lar, bi-annual meeting between the 
board and the union executive, the 


Hong Kong bank will 
leave UK retail market 


BY DAVID LA8CELLES 

THE HONGKONG and Shanghai 
Bank has decided to pull out of the 
UK retail market and concentrate 
on commercial banking instead, 
with the loss of about 300 jobs. 

The change in strategy follows a 
thorough review of the bank's busi- 
ness m Britain that was begun 18. 
months ago, shortly after the bank 
was thwarted In its efforts to get a 
bigger foothold by buying the Royal 
Bank of Scotland. 

Mr Tom Welsh, the bank’s Lon- 
don-based executive director for 
Europe, who conducted the review, 
said il had thrown up difficult deri- 
sions. "By doing so now we expect 
to foster sustained expansion in 
areas where we possess the great- 
est competitive potential, and at the 
same time end the uncertainty 
which has confronted our staff," he 
said. 

The review' showed that - the 
Hongkong Bank's retail business 
was not making a profit, and that 
the bank’s fcmawpKs as a whole m 
the UK was faffing below the high 
level of profitability it enjoys else- 
where. 

The bank will dose one of its nine 
branches, in Birmingham, and re- 
duce its retail services to some long- 
standing Asian and wealthy clients. 
About 13 per cent of the total staff 
of 2,350 will be laid off. 

Under the new plan, the bank will 
concentrate on small and medium- 
sized companies, offering trade fi- 
nance, money transmission and a 


Prior in Ulster pledge 


MR JAMES PRIOR, Northern Ire- 
land Secretary, said yesterday that 
he intended to make a final effort to 
guide Ulster to i future in which 
traditions would be respected. 
Brendan Keenan writes. 

He was dearly trying to dispel 
any image of himself as a "lame 
duck" after speculation that be 
might be leaving Belfast in the au- 
tumn. Mr Prior said he would have 
spent three years in Northern Ire- 
land in September, and it was 
inevitable that people would specu- 
late that he was about to leave. But 
ho owed it to the people of Northern 
Ireland to speak out plainly and 
make one more effort to make polit- 
ical progress. 

• PRICE WATERHOUSE is merg- 
ing its management consultancy 
practice with Urwick Orr. Together 
they will rank among the leading 
four management consultancy prac- 
tices m Britain. 

• DOWIY GROUP is to invest 
more than G2Im in its aerospace 
and defence division, mainly to ex- 
tend und update its design and 
manufacturing facilities m prep; 
aration for increased workloads, 

• AVX CORPORATION. A U.S.- 
based producer of electronics com- 
ponents. is studying plans to more 
than double its manufacturing oper- 
ations in Northern Ireland. Up to 
Son new jobs may result. 

• UNANIMOUS support for a 48- 
heur strike aimed at paralysing 
British feny advices was given by 
National Union of Seamen dcl- 
tvates in conference in Guernsey. 
1 he stoppage, in protest at the p xw 
ausation of British Rail's Scolink 
terry subsidiary, would "lake place 
won " the union said. 

• LONDON INTERSTATE Bank, 
the UK-based consortium bonk, is 
to be bought out by one of its share- 
holders, Spdrckossen SDS of Den- 
mark for on undisclosed sum. The 
dt'd is the latest in u string of con- 
sortium bank restructurings invotv- 


next regular date for which hap- 
pened to fall due today. 

The union received a boost from 
mining unions in other countries on 
the eve of the talks, with the an- 
nouncement from a conference of 
the Mineworkers International 
Federation in Luxembourg that , 
western mining muons had agreed 
a “coal blockade” on the UK. 

These included the U5., Austral- 
ian, South African and West Ger- 
man unions, all of which countries 
export Coal tO Bri tain. 

In Warsaw, a senior Polish trade 
official denied reports that Poland 
would supply extra coal to the UK 
this year - though be confirmed 
that shipments of 540,000 tonnes of 
coking coal, and nearly 200,000 
tonnes of 'other coals, would be de- 
livered as contracts specified. 

Mr Rajmund Mode, head of the 
new miners' union in Katowice, in 
southern Poland, said that British 
importers had asked for 100,000 ex- 
tra tonnes of coal "but they won't be 
getting them." 

Pressures on the onion continue, 
however, as more miners report for 
work in defiance of the strike. Yes- 
terday 900 Lancashire mineworkers 
turned up for work in spite of a 
threat of suspension from the 
union. 


r ; 


BY PHILIP STEPHENS 

LATEST FORWARD indicators for 
the British economy show the pres- 
ent recovery continuing into 1985, 
the Central Statistical Office (CSO) 
said yesterday. 

The CSO said that its longer lead- 
ing index, which predicts activity in 
the economy one year ahead, was 
little changed in April, but the trend 
over first few months of the year 
was firmly upwards. 

The increases reflected rises in 
share prices and, to a lesser extent, 
housing starts, although move- 
ments in interest rates and busi- 
ness confidence partly offset the 
gains. 

The coincident indicator, which 
gives a snapshot of the present 
state of the economy, also rose 
strongly over the first few month k 
of the year. 

Monthly changes in the indica- 
tors have to be treated with consid- 
erable caution because they are of- 
ten based on partial data and are 
subject to significant revision. 

But the indicators have provided 
a fairly good guide to turning points 
in the economy, and officials are 
confident that the general trend 
points to the recovery continuing at 
a brisk pace at least into the first 
half of 1985. 


The slight fall in consumer 
spending in the first three months 
of this year and a much slower rise 
in output over the same period are 
regarded in Whitehall as only a 
temporary blip. 

The performance' of the CSCs 
shorter leading index, however, ap- 
pears slightly puzzling. 

Hie index forecasts activity six 
months ahead and has fallen back 
to last autumn's levels after a brief 
rise at the turn of the year. The 
drop apparently reflects lower con- 
sumer credit and fewer new car 
registrations. 

It seems at odds, however, with 
other evidence showing that the 
economy will maintain its momen- 
tum throughout this year. 

• Interest rates in the UK look set 
to rise further over the short term 
in response to higher levels in the 
U.S. and the strength of the dollar, 
according to brokers Capel-Cure 
Myers. 

Mr Roger Bootle, the broker’s 
chief economist, predicted yester- 
day that short-term rates would rise 
to 10 per cent by the end of the 
year, while the return on long-term 
government securities would rise to 
about 12 per cent 



A WISE CHOICE 


Every day from London at 12.30 pm. 26 big, wide. Business 
Class seats in Olympic Airways A300 Airbus. Plus jm 
superb wining and dining, priority 
check-in desk and boarding and extra * 
baggage allowance. Remember ^ __ 

Olympic Airways Business Class. gK W mLwr-Wm W 


HI New Bond Stmt, London W1Y OBB. 
Tel: 01-493 7263. Presiel: 3441580. 
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range of money market and foreign 
exchange services. Links with mul- 
tinationals will also be developed. 
The bank particularly wants to 
market its expertise in the Middle 
East and the Far East, and it will be 
introducing some high-technology 
services next year. 

The bank's new thrust will be 
closely tied to Wardley London, for- 
merly Antony Gibbs, the merchant 
bank, which it has just relaunched 
with an injection of ggfrn 

Hongkong Bank-, was adamant 
yesterday that the changes had not 
been prompted by events elsewhere 
in the group, and that it would con- 
tinue to look at new business oppor- 
tunities that met its profitability 
criteria. The bank has been saying 
for some time that it wants a "third 
leg" on the globe to add to its home ! 
base in Hong Kong and its UK 
presence through its 51 per cent 
stake in Marine Midland Bank. 

Although there has been constant 
speculation that the bank would re- 
new its bid for the Royal Bank if 
the UK authorities showed signs of 
allowing it, the bank has also been 
looking for alternative ways into 
the UK high street banking market 
However, yesterday's announce- 
ment seems to confirm that it has 
abandoned its retail banking ambi- 
tions, and moved to cement a closer 
alliance with beefed-up Wardley to 
tackle the commercial market in- 
stead. 


ing Scandinavian banks, many of 
whom now prefer to go it alone 
rather than in joint ventures. 

The other shareholders in LIB 
are Gotabanken of Sweden, and 
Maryland National Bank and The 
Indiana National Bank id the UJS. 
Each has a 25 per cent holding. 

• UK BANKS will have to ask 
their shareholders for more capital, 
but not immediately, according to a 
new report on bank stocks from W. 
Greenwell, the stockbrokers. Bud- 
get changes, bad loan provisions 
and high debt loads arc all strain- 
ing capital ratios, it said. 

• BRITISH RAIL Property Board 
made a record Cl 03m cash contribu- 
tion towards the finances of British 
Rail during 1963. Since 1970, it has 
handed over more than £600m to 
BR. 

The board, which manages the 
British Rail property estate, is 
charged with toe job of maximising 
its cash contribution to the rail- 
ways. Last year’s payment to BR 
was €2 4m more than in 2982 and 
was derived from the sale, develop- 
ment and management of railway 
property assets. 

• TV-AM, the independent break- 
fast television channel, has begun a 
fresh round of cost-cutting and says 
it will try to maintain its present 
audience figures rather than go for 
growth. The channel lost Cl2m in 
its first year in business. 

• SAINSBURY, the supermarket 
chain, which was recently voted the 
most successful international food 

retailer, yesterday beat trade ex- 
pectations to announce preliminary 
pre-tax profits for the last financ ia l 
year up by more than 29 per cent. 

pre-tax profits for the year to- 
talled £130m compared with 
CIOO.Tm in the previous financial 
year. Sales, including value added 
tax were up by just over 16 per cent 
to reach £2.688bn. 

Lex, Page 20 
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SLICE COSTS 

WITH A FORD CARGO, 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


The Cargo 75 tonner swallows loads and 
eats up miles. But its got a very small appetite 
for money. 

To start with, it spends more time on the 
road: it has significantly shorter scheduled 
service timpg than any of its competitors. 

Therefc a competitive purchase price, 
while parts and service are inexpensive,. too. 

And you get excellent fuel economy from 
our combination of low kerb-weight and 
premium quality engines. 

Custom built for city delivery. 

A Cargo 7.5 tonner is no half-baked com- 
promise. The engines are ideally suited to 

stop-start delivery work. _ 

And Cargo offers you the widest choice ot 
chassislengths on the mark et. 


Specially designed for 
non HGV drivers. 

Therefc a precise, car-style gear change, 
and all the controls are at the driver's 


The cab is comfortable and roomy with 
easy entry, exit and crossover 


easy to manoeuvre.PDWer steering is standard 

on all 6-cylinder models. 

And, with the distinctive Cargo kerbside 
observation windows, our 75 tanners give a 
driver superb visibility. 

Britain’s best-selling truck. 

For the last two years, Cargo has taken a 
massive 40% of the 75 tonne market 
And every Cargo has the Fan! Thick 


Specialist Dealer network behind it, the finest 
and most extensive back-up system in 
the UK. 

Whatfc more. Thick Extra Cover, a second- 
year optional warranty for major driveline 
and steering components is available for all 
Cargos. 

Talk to your local dealer about the loan of 
a denKmstrator vehicle, and the deal he 
can offer. 

FORD CARGO 

S-7-32-5 TONNES 



Ihrd cares about quality. 
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FREEDOm 

FOR THE 
UIORRERS! 


The benefits of moving your 
business to Newport can be sum- 
med up in a single word. Freedom . 

Freedom to get on with the 
job. Freedom from traffic and con- 
crete. Freedom from punishing rent 
and rates. Above all, freedom to 


live and breathe in some of the most 
beautiful countryside in Britain. 

And you’ll find there are 
substantial grants available, which 
can help free your capital for 
investment in the business. Send for 
our brochure today. 


NAME. 


COMPANY- 

ADDRESS. 


-TEL. NO.. 


lEWPOCIT ITS FREE" 

To: Gareth Isaac. Borough of Newport,' The Civic Centre, Newport .Gwent . NPT4UR. Tel: 0633-56906. 



Hazel Duffy reports on a “genuine risk-sharing” cross-Channel proposal 

Bankers revive the Chunnel dream 


YESTERDAYS REPORT by five 
British and French banks into the 
feasibility of financing a fixed link 
across the Channel is undoubtedly 
the most comprehensive and de- 
tailed examination of the financing 
possibilities that has ever been at- 
tempted. 

Armed with this report, and the 
technical and economic feasibility 
report by the Anglo-French study 
group published in 1982, it is now 
up to the British and French gov- 
ernments to decide whether they 
want to take the idea further. 

After the abandonment in 1974 of 

the publicly guaranteed Cha nn el 

tunnel scheme, the idea would 

presumably have lain dormant for 
many years if the British and 
French railway authorities had not 
proposed a low-cost rail only tunnel 
five years later. 

Other proposals for a fixed link 
were put forward - including a sus- 
pension bridge and a bridge/tunnel 
- by consortia of companies put to- 
gether for the purpose. 

The key feature of the railway 
authorities 1 proposals and subse- 
quent schemes was the restriction 
of government interest to an abso- 
lute minimum- Both governments 
had stipulated that they would look 
favourably on any scheme provided 
it could be financed from the pri- 
vate sector. 


This, then, is the key to the pres- 
ent report, published yesterday si- 
multaneously in London and Paris 
by the five banks - Basque Indosu- 
ez, Basque Rationale de Paris, 
Credit Lyonnais, Midland Bank and 
National Westminster Bank. 

The difficulties encountered by 
the banks from the outset are 
quickly identified. The financial 
markets have no experience of an 
infrastructure project of Channel 
link proportions, without govern- 
ment support The characteristics 
of a link - its length, period of con- 
struction and cost - would be excep- 
tional in any event, but the stipula- 
tion that the major part, or even all 
of the fmanring be provided by pri- 
vate investors and limited recourse 
lenders presents particular prob- 
lems. 

The report consists of two vol- 
umes - volume I is in three parts; 
an appraisal of the fixed link op- 
tions; financing alternatives and or- 
ganisational requirements; and a 
study of the Community aspects for 
the European Commission. 

Volume U consists of computer 
evaluations comparing the fixed- 
link options, and financing the pre- 
ferred scheme which is the twin se- 
ven-metre tunnel carrying rail and 
roll on/roll off traffic. 

The choice of this scheme will 
provoke intense criticism from the 
companies whose schemes have 


been set aside, especially as the 
banks agree that the so-called drive 
through schemes were considered 
attractive for users with the result- 
ant probability of increased reve- 
nues. 

The scale of the technical issues 
was considered such that in most 
cases the finan cial market would 
not assume the construction risk. 

The dual-board rail tunnel option 
is preferred as most likely to be ac- 
ceptable to investors and limited re- 
course lenders with the minimum 
level of govemments/EEC support. 

The study team then looks at the 
three main funding categories; in- 
vestment capital, bind issues and 
loan facilities, in each case the his- 
toric capacity of the market being 
stated under the UK France and 
the international market 

Because of the size of the project, 
money would need to be raised 
from the widest possible range of 
markets. A minimum level of equity 
participation is deemed necessary 
both to demonstrate the interest of 
investors and to finance early ex- 
penditure, the amount, £540m, to be 
raised equally In both countries. 

Band finance would play a major 
role because of the long-term fi- 
nancing needs, indexed bands and 
revenue bonds being suggested in 
the report It is suggested, however. 


that any major bond issue requiring 
a first class rating for a new entity 
such as a tunnel company would 
need third party support 

Banking loans are likely to pro- 
vide the major portion of the fi- 
nance required, mid, in view of the 
magnitude of the funds required, 
worldwide syndication, would be 
necessary. 

The report comments: "It is diffi- 
cult to assess objectively the mar- 
ket rapacity but for a robust and at- 
tractive project it is fdt that the wil- 
lingness to lend might push for- 
ward the perceived limit of foe mar- 
ket." 

Two options for financing the 
preferred scheme are set out m the 
report They are for consideration 

by the govermnents/EEC, not by 

the fin anrial/c on s tn ic tl on markets 
which, says the report, would auto- 
matically choose the procedure 
with minimum risk to themselves. 

In the first structure, investment 
capital and non-recourse bank debt 
would be utilised for the construc- 
tion and refinancing of the bank 
debt from the third year of opera- 
tion by issue of Revenue Bonds. 
Government undertakings would be 
necessary at the outset, but it would 
be the banks that would be taking a 
substantial portion of the risk in the 
first two years. 

In the second structure, the ob- 


jective would be to provide the max- 
imum amount ctf non-recourse bank 
debt without creating the need for 
refinancing, implying that the non- 
recourse baak loan would bo repaid 
only from net revenue. Some pro- 
tection for equity holders would be 

necessary in the event of the loans 
not mawiriatoing at the aid of the 
first two years - this would have to 
beprovidribygoveroroentsyEEC. 

The report emphasises that, 
"whatever financing procedure Is 
adopted there win wed to be some 
involvement of governments, or the 
EEC, not only in the inherent re- 
quirements for a treaty but also in 
various levels and degrees of finan- 
cial support. However, the intent 
has been to demonstrate that a gen- 
uine-risk sharing arrangement is 
possible." 

The fri mte prop o se that tiro na- 
tional companies, one UK one 
French, be linked by- a Joint Ves- 
ture Agreement; referred to as the 
Channel Tunnel Authority; a treaty 
would be signed setting out the po- 
litical agreements between the 
countries and the relationship be- 
tween the governments and each of 
the two companies in. the oucredl or- 
ganisational structure. This would 
amid the necessity to create & 
whole new legislative structure, 

Finance for a Fixed Channel 
LtnJc £125. Midland Bank/National 
Wutmnuaar Bank TW. QS-S20 53S4. 



Two outstanding op portunities from Britannia Building Society 
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28 DAYS NOTICE ACCOUNT 

NO OTHER NATIONAL SOCIETY BETTERS IT 
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If you have £10,000 to invest and don’t want it tied 
up, our 7 Days Notice Account is one of the best plans 
you’ll find. 

It pays 7.50% net (10.71% gross) and 
there’s no penalty on withdrawals if you give us 
just 7 days notice. 

Ybu can add to your initial investment at 
any time, and you can receive the interest half yearly 
or leave it in the account where it will earn even more 
(7.64% net, 10.91% gross). 


S. wu 


Dc^°*7* 

yo L r Ve _ nv esr a po 

: . Orn 0erir,\ . 





We’re confident that if you’ve got £10,000 to invest 
you won’t find any national building society offering more 
than 7.75% (11.07% gross) for only 28 days notice of 
withdrawal. 

) And, should you need it, you can get 
instant access to your money All you forego is the 
equivalent of 2S days interest on the amount you 
withdraw 

Alternatively, you can have your interest paid 
to you half-yearly Or it can remain in the account and earn 
even more interest (7.90% net, 11.29% gross). 


W 


If you don’t wish to invest as much as £10,000 you can still invest in these two outstanding * ^ # 

plans. For as little as £500 you can get 7.25%net (1036% gross) in the 7 Day Account and 750% | 



(KX71% gross) in the 28 Day Account. 



Building Society 


Tick boxes as appropriate. 

! []]Please send me full detaiUof your range of investment pLins. 

D enclose cheque No. value of to open a Britannia 7 Days Notice Account/28 Days 

Notice Account. (Ddete as appropriate). Minimum investment £500. For 0.25% bonus rote, minimum investment £10,000. 
Maximum £30^300. Joint Accounts £60p&L 
Payment of half-yearly interest: 

□Addtotheaccount. □intomy/ouresdstingBritanma AccountNo. 

C Into a Britannia Ordinary Share Account which you will open on my bur behalf. 

3f you require payment direct to your Bank Account, or by- cheque, please give the Society details in writing. 

Full Name® Mr/Mrs/Miss 

Address 


1 


Signature®. 


.Date. 


Post to: Britannia Building Society, FREEPOST, Newton House, Leek, Staffs. ST 13 5ND. j 

BRITANNIA BUILDING SOCIETY, NEftTQN HOUSE, LEEK, STWTS. ST LJ 5RG.TT. L.SM.K5I3I. ESTABLISHED IS56. A MEMBER OFTHE BUILDING SOCIETIES ASSOCIATION. AUTHORISED TOR IN VESTMCNTfiy THUSTElS. ASSETS NOW EXCEED £J,4CC MILLION. 





Hartlepool 



The road 
j to an 

| unbeatable 
i package 


For details contact; 

Eddia Marlay,ladttatrial 
Development Officer, (Dept.ET.1 
Civic Contra, Hartlepool 
Telephone 0420 86522 










On the benefits you enjoy as a Swissair 
Business Class passenger. 


Business Class 



At moieand 
more airports the 
Business Class 
passenger will 
find a separate 
check-in counter 
where blue 
boarding cards 
for the flight 
are ready and 
waiting 



This is the new. 
more luxurious 
scat especially 
developed lor 
Business Class. 
Only S abreast 
are installed in 
each B-747.onlv 
7 in each PC-10. 
And not just 
the seats arc 
wider, so is the 
leg room: 

38 inches seat 
pitch in both 
types of aircraft. 
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On long-haul 
flights in 
Business Class 

J-OU have two 

. ^ . ; •«— . -"r-rr- < ■: . menus to choose 

from. Each hot 


* f^y ■/ : . . . • 


course is served 
individually, us arc 
cheese and fruit, 
coffee and 
liqueurs. 




To ensure you 
have even more 
personal atten- 
tion Swissair’s 
Business Class 
has a bigger 
» complement of 

;4 air hostesses and 

stewards. 


In Swissair Business Class you will find enough elbow-room to study 
your files in comfort. Enough room to spread out the newspaper 
of your choice. Or sit back and listen to soothing music in the wide- . 

bodied B-747s and DC-lOs, as much at ease as in your favourite arm- SWISSair - 
chair. In short, we intend you will feel that the new Business Class with 
its separate compartment in all Swissair aircraft is in a class by itself 
in every way, and most certainly a class for you. 


First Class, 
Business Class. 
Economy Class 
worldwide on all 
aircraft. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


ALAN CANE AND LOUISE KEHOE REVIEW PROGRESS IN BRIEF-CASE COMPUTERS 

Portables: carried away 


with their own potential 


SUDDENLY, THE LAP, OR 
FULL FUNCTION port- 
able COMPUTER IS 
COKING INTO ITS OWN. 

New machines with capa- 
bilities well in advance of the 
first generation of portables 
are making their debnts; with 
the launch of Hewlett 
Packard's portable, the 
market has acquired a respect- 
ability of the kind the per- 
sonal computer market gained 
when IBM launched Us PC 

And the arrival of the 

Epson PX-8, together with the 
Sharp PC 5000, gives an indi- 
cation of how the Japanese 
view the portable computer 
market. 

Consultants, such as IDC 
Europa, agree that the port- 
able computer market seems 
set for Faster growth than that 
for stationary machines. 

There is a new and positive 
confidence from the suppliers. 
Hr Sam Wlegand, chief execu- 
tive of Grid, the U.S. company 
which makes the “Compass” 
portable computer which 
everybody agrees was ahead 
of the market when It was 
launched two years ago, said 
last week: “ 1984 is the year 
the world Is going to discover 
that the briefcase-sized port- 
able Is what people want on 
their desks.” 

Host of these lap computers 
are physically very similar — 
a small lightweight cabinet 
housing keyboard and eight or 
16-bit processor 

Rugged machines like the 
Grid Compass or the UK- 
manufactured Husky Hunter 
are Inevitably heavier than 
plastic-bodied machines. Hie 
Compass uses an attractive 
but expensive electro- 
luminescent display. 

Here we examine two of 
the more significant recent 
launches. 


IBM DID sot need to call its 
“personal computer” anything 
else. When the computer giant 
.entered the market for desk-top 
microcomputers in 1981, it 
simply claimed the initials 
" PC " for its own. 

Now, Hewlett-Packard is 
hoping that it, too, can claim 
title to an emerging sector of 
the computer business with 
" The Portable." There are, of 
course, other portable com- 
puters around, but HP claims 
that its machine will " set new 
standards against which other 
portable computers will be com- 
pared." 

Such bold claims are part of 
Hewlett-Packard’s new aggres- 


Professional 

Personal 

Computing 


sive thrust at the personal com- 
puter market. 

The portable represents HP’s 
third major product in the 
market First, there was the 
150, the touch screen personal 
computer. Then came the 
“ Think jet ” a small, low-cost 
ink-jet printer. 

Now. HP has added “The 
Portable” and the company is 
determined to sell 200,000 
personal computers by the end 
of 1984— up from just 25,000 in 
its first fiscal quarter. 

With The Portable, HP aimn 
to awaken the mass market for 
portable computers among pro- 
fessionals who spend a slgnifl- 
can amount of time doing 
busines s away from their 
offices. 

Previous “ portable " com- 
puters have been either too big 
and heavy or small but limited 
in functionality, HP fiaim* 


" Transportable " . computers 
such as the Osborne, Compaq 
and now the IBM portable, are 
simply down-size desktop 
personal computers, says HP. 
They are also limited by their 
dependence upon an AC-power 
supply. 

But these “luggable” com- 
puters have taught the market 
that a personal computer that 
can be moved around Is more 
useful than one that sits on a 
desk and have raised expecta- 
tions for something smaller 
and more portable, suggest HP 
executives. 

With its new machine, HP 
has taken a running jump at 
the “technology barriers” to 
high performance portable 
computers. The company has 
cleared the first hurdle— the 
creation of a nagged, high- 
density package. The “portable" 
is a nine pound, binder-sized 
computer that can apparently 
be dropped (although HP’s 
demonstrators could not bring 
themselves to do so). 

At the critical “large fiat- 
panel display" barrier, HP has 
however come close to a refusal 
with a 16-line, 80-column liquid 
crystal display that barely meets 
the minimum requirements of 
business computing applica- 
tions. 

To reduce power consump- 
tion. it has turned to CMOS 
(complementary metal oxide 
semiconductor) chips. The 
heart of the portable Is a CMOS 
version of the Intel-designed 
8086 microprocessor. 

The critical power-hungry 
part of a computer system, the 
data storage disk drive, has been 
overcome through the use of 
what HP calls a solid-state disk 
drive. 

This is not really a disk drive 
at all, but rather a collection of 
non-volatile memory chips that 
fool the computer (anT the 
user) into thinking that they 
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damage 


John S. Bass and Co. Ud. 

061-834 3071 
Telex 666736 


Left, the Hewlett-Packard Portable computer; right the Epson PX-8. The black component lying above the keyboard is a plug 

in software cartridge 


are a floppy disk drive unit with 
a capacity of 272 kbytes. In 
addition to their low-power 
requirements, the chips offer 
the advantage of being less 
prone to breakdown than the 
mechanical parts of a real disk 
drive. 

HP sails over the third power 
fence with a low-power inter- 
face that can link the portable 
to HP desk-top computers or 
suitably equipped IBM-compat- 
ible personal computer from 
other manufacturers. The 
simple-to-use HP-1L connection, 
established to link aarlier HP 
computer and calculator pro- 
ducts. provides a simple solution 
for data transfer from desk 
ridden computers. 

When it meets the less well 
defined area of software, the 
HP portable makes a deter- 
mined effort. Application pro- 
grams are built into the com- 
puter in ROM (read only 
memory) chips. A special ver- 
sion of Lotus 1-2-3, the top sell- 
ing business applications pack- 
age, is Integral A “ memo- 


maker" word processing pac- 
age, terminal emulation and 
HP's own “ personal applica- 
tions maniger " are also in- 
cluded. 

HP seems to have touched a 
foot in the water at this point 
by apparently “ fixing" which 
programs the portable can use. 
It is possible to transfer other 
programs to the machine by way 
of an additional (conventional) 
disk drive, but the odds are that 
few software developers will 
rush to produce special ver- 
sions. 

Despite its faults, however, 
the HP portable's form is prom- 
ising. Priced in the U.S. at 
52,995, the product has few 
rivals in the emerging portable 
computer market. 

HP's growing retail distribu- 
tion. network, combined with 
the companies reputation for 
high quality reliable products 
could make “ the portable " an 
early leader in what is expected 
to become the highest growth 
segment of the personal com- 
puter market 



Why would you talk to 
a leasing company about 
fleet vehicle insurance? 


Sooner or lafcei; every company looking at 
ways to cut and control costs has to face up to 


the crunch question: 

“What does it cost to run our vehicle fleet?” 
The answer is not always easy to establish. 
And it often provokes a degree of shock: 
including purchase and depredation (if the 


vehicles are owned outrisjM), phis 


maintenance, insurance, fuel and other items, 
the sum total is typically between £330,000 and 
£380,000 per year for an average fteetof one 
hundred cars and light vans. 

And such figures invariably omit the cost of 
administration, which may add another ten per 
cent or so. 



And when you consider the scope, it’s easy 
to see why 

FIXED. ALL-IN COST - INCLUDING 

MAWTENANCE AND INSURANCE 
In addition to the vehicles themselves, Dial 
contract hire packages can be planned to 
indude: 

□ all maintenance (servicing, labour; parts and 
replacement tyres, batteries and exhausts) 

□ automatic road fund renewal 

□ fuDy comprehensive vehide insurance (with 
premium rates fixed for up to 36 months and 
calculated at a percentage of vehide value) 

□ nationwide breakdown service and recovery 

□ the availability erf a relief vehicle should one 
of your own be out of action for more than 24 
hours 

c vehide selection consultancy (using a 
databank of over 50,000 vehide operating 
histories) 

The package in fact covers everything 
except fuel - which can be taken care of by the 
Dialcard fuel payment and cost control system. 


ggj 

HH 

Dialcard -Ihefud payment system accepted at 

8,000 garages and filling stations that automatically 
provides monthly cost-per-mile and mOes-per-litre 
analyses for every vehide in your fleet. 


With Dial, your accounts procedures are 
also greatiy simplified 

Just two invoices a month cover everything 
- one for the fixed-cost contract hire elements 
and a separate Dialcard invoice for fuel 
expenses. 

See how Dial can reduce or control the cost 
of insurance - and every other factor which 
fleet operation involves. 

Phone now - or ask your secretary to write 

for details. 


BRITAIN’S MAJOR 
FI F. FT SERVICES .SPOT A 1 1ST 
To obtain a once and for all solution to the 
problems of fleet cost reduction, and achieve 
the tightest possible management control 
many companies have turned to Dial Contracts, 
Britain's major vehide fleet financial and 
management services specialist. 

Dial offers a range ot alternative leasing and 
contract hire schemes which, taken to then- 
ultimate, can embrace every cost and manage- 
ment factor which a vehide fleet involves. 

A high proportion of companies who 
employ DiaTs services opt for a contract hire 
arrangement 


RET EASES CAPITAL 
HEU^ SMOOTH CASHELQW 

Dial fleet contract hire involves no capital 
outlay and you are free to choose any make of 
car; van or truck. 

Payment is by equal monthly amounts, 
agreed in advance and unvarying for the entire 
contract period. 

Because costs are fixed, they remain 
unaffected by fluctuations in interest rates - 
and of course known, fixed costs aid cashflow 
and budget planning. 

To relieve you virtually completely from the 
burdens of fleet administration, Dal takes care 
of all aspects of vehide purchasing and ex-fleet 
vehide marketing. 


Dial Contracts limited, 

7-17 Ansdell Street, Kensington Square, 
London WS 5BN. 

Telephone: 01-937 7207. Telex: 27393. 


DIAL 



How much can Dial 
cut your fleet costs by? 


THEY SHOULD be fluorescent 
orange, but they a re black. They 
should have a neat knob on top 
to make Insertion and removal 
simple — I needed a screw- 
driver to take them easily from 
their sockets. 

They are the cartridge soft- 
ware supplied with the Epson 
PX-8, the latest computer from 
the company which, with a 
striking advertising campaign 
for its earlier HX-20, did a lot 
to popularise the lap computer. 

In ins day (Epson still sell it. 
at £400), the HX-20 was a 
remarkable machine, combining 
full-size keyboard, large liquid 
crystal display, paper roll 
printer and tape transport all 
in the one box. 

The PX-8, takes the Epson 
philosophy a long way further 
down the road although it has 
deficiencies which mark it out 
as an interim product for the 
computing enthusiast rather 
than a complete business port- 
able. 

The cartridge software, for 
example; tins is, in principle, 
an excellent idea which other 
manufacturers could copy to 
their advantage. 

The machine has the most 
popular g-bit operating system. 
CP/M. built in. Programs such 
as Microsoft Basic or Micropro 
Wordstar can be loaded by in- 
serting cartridges through a 
trap in the base of the machine. 

The objection is that the 
cartridges have to be loaded 
into carriers mounted directly 
onto the printed circuit board 
—no business computer should 
ever admit to having printed 
circuit boards— and the cart- 
ridges themselves are primitive, 
simply plastic packaged, chips 
wrapped round simple carriers, 
easy to lose (so why not a bright 
colour) and not very pleasant 
to handle. 

These may seem trivial objec- 
tions but these cartridges are a 
major feature of the new 
machine and merited as much 
care as the rest of what is a very 
nicely designed machine. 

Only slightly larger than a 
sheet of A4 paper and weigh- 
ing less than four lbs, the PX-8 
features a dear liquid crystal 
display of 80 characters by 8 
lines — amply big enough for 
most word processing or spread- 
sheet applications. 

A cassette recorder is built 
In similar style to the HX-20 


but there is no roll primer — 
Epson reasons that its new 
range of small lightweight 
printers (see this page April 
16) will cater for most users. 

Perhaps against the trend, the 
PX-8 uses an 8-bit micro- 
processor for processing, but 
there are three separate pro- 
cessors in the machi n e, Epson 
clearly reasoning that the 
wealth of business software 
made available to the user, by 
virtue of the CP/M operating 
system, is sufficient trade off 
against the superior processing 
power and IBM compatibility 
of 16-bit portables like the 
Sharp or Hewlett Packard. 

A feature of the PX-8 Which 
seems set to become standard 
in portable machines is the 
" solid state disc " — semi- 
conductor memory which be- 
haves to the operating system 
as if it was a disc. 

In practice, the machine Is 
easy to use — once you know 
what you are doing and it does 
help greatly if you have used 
CP/M before. The system 
comes complete with two bulky 
reference manuals, one out- 
lining system operation, the 
other a guide to Epson’s 
enhanced version of Microsoft 
BASIC. 

This is perhaps the best ha- 
dication that the PX-8 is for the 
enthusiast rather than the 
businessman who wants to use 
computers without knowing any- 
thing about them — or for the 
dp department in a company 
which could carry out all the 
necessary programming for 
specific applications. 

Where the PX-8 scores Is that 
for the money-^the standard 
machine with 128K.. of RAM 
costs only £798, Epson has man- 
aged to provide a whole host of 
powerful features in a portable 
form. 

Comparison with, say, the 
Hewlett Packard computer is 
hardly fair because it costs 
more than twice as much; true 
user friendliness (which meats 
an absence of thick operating 
manuals) does not come cheap. 

Epson regards the PX-8 as a 
very important machine in Its 
portable family; there can be 
little doubt that OEMs will find 
it a very useful computer for 
specific applications, just as 
they have already done with 
the HX-20. 


Communications 

Micro- 

processor 

telex 


& MICROPROCESSOR that 

can send' and receive tele* 
messages while performing 
other tasks hto 
the market by Ceehta of East 
Molesey, Surrey. 

Incoming messages are pro- 
duced automatically without 
interfering with the machines 
operation. The printer also 
receives when the micro b 
switched off and variable gaps 
between outgoing messages 
allow incoming calls to be 
received. 

Messages can he prepared 
and edited on the screen and 
also while performing word 
processing, by calling them 
from a telex file. Dialling and 
retrying of busy numbers is 
automatic, leaving the 
operator Are© to continue 
other tasks. The machine Is 
approved by BT and costs 
£3,995. Including printer. 
More on 01-941 4889. 


Equipment 


Engine 


testing 

GENDRAL of Walton-on- 
Thames Is offering micropro- 
cessor based equipment for 
automatic testing of engines 
and c om p on ents. 

Known as CeBmate. the 
system Is made by Digalog 
Corporation in the VS. and 
uses software called Toolbox 
which allows the user to pro- 
gram tests, define procedures 
and control the format of out- 
put information without using 
computer language. 

Test programming Is "via a 
series of “forms" to be filled 
np Oik the VDU screen. The 
system is flexible in that it 
allows limits of . the para- 
meters being monitored to be 
set accenting to the require- 
ments of each procedure. For 
example, high oil pressure 
may can for immediate shut- 
down of the test In one case 
or simply require an adjust- 
ment to bo made in another. 

, Optional equipment tnciudea 
a bunt-in 4o caiman thermal 
printer and Winchester disc 
drive, or flexible disc mam 
storage. The former provides 
up to 2ft megabytes and the 
latter np to one megabyte. 

In addition. Cellmate Is able 
to interface with instruments 
’ such as oscilloscopes, vibra- 
tion and exhaust emission 
analysers said other - com- 
puters via RS232, HSEE488 
and parallel digital connec- 
tions. 

The e q u ipm ent accom- 
modates 96 analogue inputs of 
up to 19 votts and generates 
33 analogue outputs for cen- 
tral or Betpotot purposes. 
More on 0932 147822. 


Company Notices 


GENERAL MOTORS 
CORPORATION 


NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of $1,25. (gross) 
per share of the Common Shock of the Corporation, 
payable on the 9th June, 1984, there will become doe in 
respect of Bearer Depositary Receipts a gross distribution 
of 6L25 cents per unit. 

The Depositary will give further notice of the SterUog' 
Equivalent of the net distribution per unit payable on and 
after the I5th June, 1984. 

All claims must be accompanied by a completed Claim 
Form and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
of The Stack Exchange must lodge their Bearer 
Depositary Receipts for marking. Postal claims cannot 
be accepted. The Corporation's First Report for 1984 will 
be available upon application to the Depositary named 
below. 


Barclays Bank PLC 
Securities Services Department 

54 Lombard Street 

London EC3P 3 AH 


Bank of Tokyo (Curasao) Holding N.V. 

(Incorporated with limited liability in the Netheriands AnoIks) 
£30,000.000 

GUARANTEED FLOATING RATE NOTES DUE 1990 


© 


Unconditionally Guaranteed by 

Hie Bank of Tokyo, Ltd. 

(Incorporated with limited liability in Japan) 


sarjasssas*" « 1 >«•»•*£?£: 


S.G. WARBURG & CO. LTD. 

Agent Bank 
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FT COMMERCIAL LAW REPORTS 


Oil stocks: building Trade mark licence lost by late guarantee 

11T| nn M'S p H0U “ ° f 1JXiS <L ° rf H * B ‘ ha “ St Maryk * on '' LC ' and Lord Templeman): May 17 

M P •* UU 11 CI Si Court of Appeal^ JMttte Mta peaal^. Nor wait U.e pur- brio* it*>f with* the r 


WORLD CONSUMERS seem for 
better prepared lor any disrup- 
tion of oil supplies resulting 
from the Gulf conflict than they 
were in 1979. Then a halt to 
Iran’s production in the wake of 
the revolution during the first 
quarter precipitated a doubling 
of official selling prices in little 
more than a year. 

The important difference now 
perhaps is the widespread 

understanding that the 1979-80 
escalation, led by panic buying 
on the spot market; was not 
justified by the shortfall and 
was spurred by the fear of 
shortage rather than an actual 
one. 

So far, in contrast to the 
frenzied situation five years ago, 
the oil industry, with confidence 
fortified by an over-hang of 
supply capacity, has taken a 
relaxed view of the crisis in the 
Gulf and the possibility of 

losing 7.5m-8m barrels a day, 16 
to 17 per cost of consumption 
outside the Communist bloc. 

Stocks in the industrialised 
countries, reassuringly, are 
much higher in relation to con- 
siderably reduced demand thaw 
they were five years ago. At the 
end of April the International 
Energy Agency calculated those 
on land in member states of the 
Organisation for Economic Co- 
operation and Development to 
be 412jhn tonnes, or 93 days’ of 
forward consumption. That 
compares with 70 days’ supplies 
at the beginning of 1979 when 
the Shah's regime collapsed. 


By Richard Johns 
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Tbtal days of forward consumption 


* be prepared to give the go- 

The level has been fal li n g ahead in an election year. 


from the high point reached in 


of centralised storage 
national or EEC level. 


mid-1982 when stocks in the 18 1001 ,? e “’ how seriou s a PEL’S report, which was sub- 
industrialised countries, as re- cns “ w ? aId “*re to be to mitted in March, found a varied 
corded by IEA, amounted to w-wove these inhibitions about pattern in Europe in methods 
101 days’ of forward consump- 2* USe ^ <rf ^ the Whatever o€ holding stocks and their 

ttSJSrS in ** emergency, 

fortably above toe equivalent J? JSfSSvSii 11 P ointed fi* 5 * to the clear 

of 90 days’ of net imparts re- 2jf spread ftwn toe Far East to advantages of centralised stocks 
q uired tor the IEA of members. under a specially established 

However, that global picture is J2?S5l!WSS2^!L5^ institution. 
somCTfl at mea^ge a g* to Only ihiw mantel, bin 

current Saudi exports out of the them. The most substantial 
Gulf — may appelr smalL centrally flow- controlled stock- 

degree of V& It could beofcrltlcal impor- Pile is West Germany’s EBV. 
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last October. « could not be on tap immedi- organisation. ICOVA. creaTed 

In the wake of the Iranian ately and into toe inevitable six years ago. includes all re- 
revolutxon toe oil companies distortion to the pattern of finers and most independent 
built up their inventories pre- worldwide distribution resulting importers as^IumarT™^ 
clsely because of their fears of from a sudden Guff stoppage, ^ Sritor tota^i “d 


tween. Iraq "and Iran in the Uncertainty about toe use of 
autumn of 1980. From mid-1982 toe SPR has hampered plan- 
tfaey progressively reduced nlng by toe IEA for a major 


behalf of refiners, and 55 days’ 
for importers, compared with 
toe total national obligations of 


they progressively reduced nlng by the IEA for a major 

them, because of falling de- crisis of the kind envisaged 31111 ,0 da ^ respec-i 

mand, falling prices and high when the International Energy . 

interest rates. . . Programme was formulated a /“ e “ 06t comprehensive in I 

In the m eantime , stocks held decade ago. Under it an inter- relation to acountiy s needs is 
by governments have increased ruption of supplies is defined DemJJar ‘ s FDO, another volun- 
from only one day of forward as one of more than 7 per cent t®*y association with only one 
consumption in 1978 to 17 days’ of the consumption of member relevant company a non- 
now. The U-S, with its strategic stales in the previous 12 member. It has at its command 
petroleum reserve, Japan and, months. The shortfall in sup- 90 days of consumption. As 
to a lesser extent. West Ger- plies of 2.5m b/d early in 1979 yet. Greece's legislation does 
many have been main l y respan- was not sufficient to trigger it not conform with EEC diree- 
stole for compensating for the off. Even so, it had serious tives, but the Government has 
reduction in commercial in- consequences for prices. In under its control 100 days’ sup- 
ventories. the event of another "sub- ply. 

Now approaching 400m crisis’* the UA, Japan and The Italian Government has a 


stole for compensating for the off. Even so, it naa s 
reduction in commercial in- consequences for prices, 
ventories. the event of another 

Now approaching 400m SF* 5 * 5 ** Gw J^par 


barrels, the SPR would account Europe could find themselves 
for nearly 80 per cent of U.S. making toeir own arrange- 


tives. but the Government has 
under its control 100 days’ sup- 
ply- 

The Italian Government has a 
small strategic stockpile 


government stocks. The reserve, 
if mobilised, could be the single 
most important device for 


makin g their own arrange- amounting to five days* co la- 
ments with only minim al co- sumption maimput by eni, a nd 


ordination through the IEA. 
Stocks held by EEC members 


dampening down any specu- — which last year depended on 
lattan in the event of serious the Gulf for 40 per cent of oil 
dislocation of Gulf supplies. supplies— look healthy enough 


Ireland one of 10 days’ under 
the care of Gulf Oil. But, like 
the other members of toe EEC, 
they have basically decen- 
tralised systems. Under them 


Earlier this year the Adminis- in terms of volume at over 90 no distinction is made between 


tration, having previously stuck days’ forward consumption, 
adamantly to the principle of How effectively could they be 
market forces,” finally said released in a "sub-crisis’’ and 


released in a " sub-crisis 11 and 


that it could be drawn down in to what extent they can be 
the event of a crisis through a regarded as a genuine security 
system of auction to toe private reserve? That was one 


obligatory stocks and those held 
for commercial purposes. -In 
practice, a significant and rising 
proportion of stocks are re- 
quired to maintain transporta- 
tion, refining and distribution 
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sector. question the European Com- systems. Such crude end pro- 

A possibly serious obstacle to mission asked Petroleum Eco- ducts do not in any way consu- 
lts use has now appeared in toe nomics Limited (PEL) to look ^he a security reserve. PEL 
form of Congress. The U-S. into last year. The consultants concluded that operational 
Department of Energy has were also asked to examine stocks constituted of anything 

decided that congressional ways in which stocks could be from 25 to 45 days’ supply 
authorisation would be needed increased by an extra five days depending on the complexity 

for the first planned tost sale of consumption and the best efficiency of distribution 

l.lm barrels and there are method of holding such stoats systems, 
doubts whether Congress will —in particular, toe advantages j*bis led to the conclusion 
— .. that the amount available in an 

- 1 ■ ■ — 1 * emergency varied from 45 to 

100 days’ consumption and toe 
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THE COURT cannot grant 
relief from forfeiture of a 
licence to nse names and 
trade marks where too for- 
feiture arises under toe dear 
terms of a contract between 
licensor and licensee. 

The House of Lords so held 
when dismissing an appeal by 
Inter-Footwear Ltd from a Court 
of Appeal decision that it was 
not entitled to relief from for- 
feiture of licences to nse names 
and trade marks granted to it 
by Sport International Buss urn 
(BV) (SI) and others. 

* ★ * 

LORD TEMPLEMAN said that 
SI sold and supplied footwear 
manufactured by Its subsidiary 
in Taiwan In 1974 it agreed 
that Inter-Footwear should 
become toe exclusive distributor 
of its goods In the UK for 10 
years, with the right to use its 
trade marks, registered designs 
and names. 

In 1981 both parties fell out. 
SI instituted proceedings against 
Inter-Footwear, in toe Queen’s 
Bench Division for breach of 
toe agreement, and in toe Chan- 
cery Division to restrain it from 
using the trade marks on goods 
other than Si’s goods. 

Inter-Footwear denied that SI 
was entitled to any relief and 
counterclaimed in the Queen's 
Bench action for breach of an 
alleged obligation to supply 
goods at cost price. 

The parties settled their dif- 
ferences by a consent order 
made in the Queen's Bench 
action. In teams set oat in the 
schedule to toe order Inteiv 
Footwear agreed to pay SI 
£105,000 In three instalme nts of 
£35,000. It agreed to procure 
two guarantees. 

* 

The first guarantee was to 
secure the payment of the 
second instalment, and toe 
second. Immediately on payment 
of toe second instalment, was to 
secure payment of the third 
instalment 


In the schedule Inter-Footwear 
acknowledged Si's absolute pro- 
prietary right to specified names 
and trade marks. SI granted 
Inter-Footwear an exclusive 
licence for two years from the 
date of the consent order to use 
the names and trade marks on 
footwear in the UK. North 
America, South Africa and other 
countries, and to use them 
jointly with SI in Iceland. Spain 
and Gibraltar. 

Clause 13 of toe schedule pro- 
vided that if Inter-Footwear 
failed to pay any instalment or 
to furnish either guarantee on 
the due date “fa) the full unpaid 
balance of the £105,000 *hai| 
forthwith become due and Sport 
International may enter judg- 
ment . . . and ( b) toe licences . . . 
shall forthwith determine.’ 1 
* 

The first instalment of £35,000 
was paid and the guarantee for 
the second instalment was duly 
furnished. The second instal- 
ment was pud on toe specified 
date, bat toe guarantee in 
respect of the third instalment 
was not furnished on or before 
that date because the guarantor 
had not been informed that its 
liability under toe first guaran- 
tee bad ceased. 

On June 20, 1983 SI claimed 
that the licence granted under 
the consent order had deter- 
mined as a result of the guaran- 
tor's failure to furnish toe 
second guanfatee on time. On 
Jane 23, SI signed judgment for 
£35JKK), toe third instalment, on 
the footing that 13 had 

come into operation. 

The second guarantee was 
tendered on Jane 27 and SFs 
judgment for £3Sfi00 was sub- 
sequently set aside. On October 
7, SI took out a summons in the 
Queen’s Bench proceedings, ask- 
ing for a declaration that it was 
entitled to £35,000 and for a 
declaration that the licence had 
been determined pursuant to 
clause 13. 

Mr Justice Stoughton and the 


Court of Appeal held that the 
court had no power to grant 
Inter-Footwear relief against 
forfeiture of the licence. 

■* 

The consent order consti- 
tuted a contract between SI and 

Inter-Footwear, in toe terms set 

forth in the schedule. SI aban- 
doned all its claims and granted 
Inter-Footwear the licence, and 
Inter-Footwear abandoned all its 
claims and agreed to pay 
£105,000 and to procure toe 
stipulated guarantees. 

The £105,000 could not be 
equated with a purchase price 
for toe licence. It was part of 
the consideration offered by 
Inter-Footwear and accepted by 
SI for toe consent order which 
settled all disputes between the 
parties. The licence, subject to 
determination, was part of the 
consideration offered by SI and 
accepted by Inter-Footwear. 

The parties chose to com- 
promise on toe terms set forth 
in the schedule to the consent 
order and on no other terms. 
The clauses which provided for 
toe guarantee and determination 
of the licences were un- 
ambiguous. The inclusion of 
clause 13 in toe contract and 
Srs reliance on that clause did 
not constitute conduct which 
could be stigmatised as 
oppressive or unconscionable. 

Inter-Footwear claimed relief 
against forfeiture. It admitted 
that the late tender of the 
second guarantee was a breach 
of the contract, th art timp was of 
the essence, and that by toe 
express terms of clause 13 the 
licences were determined. 

But it submitted that equity 
had power to reinstate toe 
licences because clause 13 was 
only intended to secure the pay- 
ment, punctual or not, of the 
£351100 which was tardily 
guaranteed and had now been 
paid, 

Mr Wilson for Inter-Footweer 
cited a number of authorities 
dealing with penalties. But in 
the present case toe £105,000 was 


not a penalty. Nor was it the pur- 
chase price of the licences. It 
was a sum payable by Inter- 
Footwear In part consideration 

for all the benefits provided by 
SI as consideration for the con- 
sent order — including the aban- 
donment of all claims and a grant 
of two-year licences subject to 
termination under clause 13. 

He also referred to authorities 
which, he suggested, shed a little 
doubt on toe principle that 
equity would not grant specific 
performance where time was of 
the essence and default was 
made and not waived. Those 
authorities did not justify re- 
writing toe consent order so that 
time ceased to be of toe essence. 

Mr Wilson ultimately reined 
on Shiloh Spinners [1973] AC 
691, 723 where Lord Wilberforee 
reaffirmed "the right of courts 
of equity in appropriate and 
limited cases to relieve against 

forfeiture where the prunory 

object of the bargain is to secure 
a stated result . . . and where 
toe forfeiture provision is added 
by way of security . . .** 

That ease concerned a right to 
forfeit leasehold property for 
failure to repair fences and 
maintain works for toe protec- 
tion of adjoining property. 

Io Scandinavian Trading 
Tanker [1983] 2 AC 694, 702 
Lord Diplock confined the power 
to apply the equitable doctrine 
erf relief against forfeiture to 
contracts concerning the transfer 
of proprietary or possessory 
rights. 

Mr Wilson submitted that In 
the present case the licences to 
use toe trade marks and names 
created proprietary and posses- 
sory rights in intetiectnai pro- 
perty. He admitted, however, 
that so to hold would be to 
extend toe boundaries of the 
equitable doctrine of relief 
against forfeiture. 

It was not a suitable case in 
wfadch to define the boundaries 
of the doctrine. It was sufficient 
that Inter-Footwear could not 


Lord Tetnpleman): May 17 1984 

bring Itself within the recog- 
nised boundaries and could not 
establish an arguable case for 
the (intervention of equity. 

Tbe recognised boundaries did 
not include mere contractual 
licences and there was DO reason 
tor the intervention of equity. 

The case concerned an unusual 
contract which brought hostile 
litigation to an end. It included 
a number of provisions which 
co-uJd not be dissected so as to 
attribute different degrees of 
importance to different rights 
and obligations. 

■* 

There was no reason for alter- 
ing Si’s rights or Inter-Foot- 
wear's obligations under clause 
13, or any other clause. There 
were profound objections to the 
intervention of equity. In toe 
Court of Appeal [1984] 1 All BR 
37 6. 384 Lord Justice Oliver 
indicated powerful reasons why 
the parties should be left to 
their bargain. 

He said: "One can hardly con- 
ceive of a case in which cer- 
tainty Is more important than In 
a contract putting an end to liti- 
gation. The fact that part of the 
subject matter was the use of a 
trade mark underlines toe need 
both for certainty and for toe 
avoidance of delay; for, if a 
licence is determined, toe 
licensor will wish to know at 
once . . . whether he is entitled 
to preserve or build up his good- 
will by entering on the territory 
himself or granting licences to 
others." 

It might be that none of those 
factors was decisive, but in com- 
bination they led to toe conclu- 
sion that the appeal ought to be 
dismissed. 

Lord Hailsham. Lord Elwyn- 
Jones, Lord Keith and Lord 
Bridge agreed. 

For Jnler-Footwear: AJastair 
Wilson (Lovell White end King). 

For SI: Colin Ross-Munro QC 
and Michael Burton QC (Baker 
and McKenzie ). 

By Rachel Davies 

Banister 


rw of Gulf oiL EBV and toe rest by oil com- 

Up to half of the volume panies under various leasing 
uch has been passing through arrangements. Stocks are dis- 
e Strait of Hormuz could be tri bated regionally in a ratio to 
mpensated for by under- consumption, 
ilised capacity elsewhere. But The Netherlands’ central 
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UNITED KINGDOM 
In London: Austin Reed, Beale & 
Inman, Barberry, Geoffrey Davis, 
Gieves and Hawkes, Harrods, Liberty, 
Savoy Taylors, Selfridges and in fine 
men’s wear stores throughout Britain 

Ladies clothes by Options 
at Austin Reed 


FRANCE 
Paris: Burberry 

Hemisphere. Madelios. Old England 

Bordeaux: Rainbow 

Lyon: Burberry 

Lille: Burberry 

Nice: Old England 

Monte Carlo: Jean Jacques 

Marseille: Meffre 


GERMANY 

Hamburg: Adam. Kirsch. Lenius 
Frankfort: Reinhardt 
Dnssddorf: Schaffner 
Munich: E Braun. Rusche 
Berlin: Heinrich Dietcl 
Stuttgart: Breuningcr. Exquisit 
Koclble &. Brunette 
Wiesbaden: Kurowsky 


SWITZERLAND 

Zurich: Brunos. Excelsior. Gricder 
London House. Weinberg 
Geneva: Carnival de Venise. Chemiseric 
Cent rale. Jacquct. London House 
Lausanne: Albion House. Club 25 
BelJinzone: Monn 
Basic: Moda Futura 
BELGIUM 

Brussels: Bouvy. Burberry. Degand. 

De Vlaminck. Old England. Rampont 
Antwerp: Van dcr Veken. Dicky. Paul Dicrckx 


»- - 

HOLLAND 

Amsterdam, The Hague, Rotterdam: 

Austin Recd-Pelgcr 

ITALY 

Milan: Bellini 

Mestre: Al Duca D* Aosta 

Naples: Old England 

Pesaro: Ratti 

Genoa: Bcrti 


Hand tailored in England - at home in the world’s finest stores 




AUSTRIA 

Vienna: Knizc. Sir Anthony 
DENMARK 

Copenhagen: Brodrene Andersen 
SWEDEN 

Stockholm; NurdisVa 
IRELAND 

Dublin: tauis Cnpdami. Bruwn Thomas 
ALSO IN THE UNITED STATES. 
CANADA. AUSTRALIA. JAPAN’ 
AND HONG KONG. 
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UK NEWS 


Kenneth Gooding assesses the future for Leyland Vehicles 

BL’s plan wins reluctant approval 


% 


THE BOARD of BI* the state* 
owned motor group, has been wait- 
ing since last December to win gov- 
ernment approval tor its latest cor- 
porate plan, which was finally 
forthcoming yesterday- 

Two factors in particular contrib- 
uted to the unprecedented delay. 

The BL directors and Mrs Mar- 
garet Thatcher's ministers could 
not see eye to eye about the terms 
on which Jaguar, the luxury car 
subsidiary, should be returned to 
the private sector. 

The Government was also sensi- 
tive about the proposals for the do- 
sure of the Bathgate truck plant in 
southern Scotland, accurately anti- 
cipating a political outcry. 

The Government has imposed its 
views about Jaguar on the BL 
hoard Reluctantly, however, is has 
permitted tire original proposals for 
further rationalisation of the Ley- 
hod truck business to go ahead bp * 
altered. 

Operations at the 20-year-old 
Bathgate plant, west of Edinburgh, 
are to be phased out over the next 
two years* The plant -which makes 
LeyU«d^ejj»rtv^udas-eiBi^cys 
1JTO and 516 were given 90 days no- 
tice yesterday. Another S25 will 
leave when truck assembly ends 
next year. 

The rest of the Bathgate jobs will 
go when Leyland stops production 
of the 98-series light truck engines 
in 1988. 

Leyland - learning a lesson from 
the BL car division where produc- 
tivity at some plants due for closure 
picked up as employees made sure 
of winning substantial redundancy 
payments - baa promised “greatly 
enhanced” redundancy money “in 
return for orderly working during 
the lengthy period the plant is run 
down.” 

A typical 50-year old employee 
with 15 years’ service could receive 
over £7,000 tax free, about £5,000 
more than the statutory minimum. 
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But even that payment win not look 
particularly attractive in an area 
whore esti m at es suggest that the 
unemployment rate is 20 per cent 

Unions have argued that Leyland 
or the Government should have 
provided more cash for Bathgate to 
keep it going until world truck de- 
mand picks up again. But Mr Ron 
Hancock, Leyland Vehicles’ chair- 
man said yesterday: “More money 
from the Government or anyone 
else would not solve the problem of 
excess capacity or help reduce 
costs.* 

He pointed out that tey land's two 
truck plants - at Bathgate and at 
Leyland, Lancashire, in north-west 
En gland - between them have the 
capacity to produce over 40,000 
tracks a year and could have coped 
with the entire UK demand in 1963. 

Compared with that capacity, 
Leyland produced only 11,000 


trucks last year. It expects the total 
to rise to 12JBQ0 in 1984 as UK de- 
mand picks op a gain. 

Mr Hancock suggested that total 
UK sales of trucks over &5 tonnes 
gross weight will rise from last 
year's 50,000 to a maximum of 
55,000 in 1984 and possibly to 60,000 
next year. “But demand win never 
again reach the 80,000 we saw in 
1979,“ he insisted. 

Looking two or three years 
ahead, he saw no improvement in 
export orders from those develop- 
ing countries such as Nigeria which 
traditionally have provided Leyland 
with substantial business. As re- 
cently as 1979 Leyland exported 
over 10,000 trucks. In 1983 the total 
was 2,700. 

The Leyland board struggled 
hard to keep «=nn™» in mi of produc- 
tion at Bathgate, even thrm gH many 
of its critics have been saying for 


years that the plant was surplus to 
requirements. Since 1978 Bathgate 
has received no less than £30m of 
Leylamfs capital expenditure. 

Leyland finally baulked at spend- 
ing the further £30m needed for the 
introduction of a diesel engine to be 
made under licence from the Cum- 
mins company of the U.S. The en- 
gine, called the Family One, would 
have powered Leyland’s medium 
trucks and would also have been 
sold from Bathgate to Cummins’ ag- 
ricultural equipment and industrial 
equipment customers in continental 
Europe. 

In 1981 when leyland and Cum- 
mins announced their proposed 
deal, they made optimistic noises 
about potential demand rising to 
40,000 engines a year by the end of 
the 1980s. After two years of deep 
recession, they have changed their 
minds. 


Leyland now believes it would be 
cheaper to buy the engine fawn 
Cummins and has started talks 
about a deal. But Leyland is insist- 
ing that ft muwin« supplies the en- 
gines from the UK So the US. 
group is looking at its existing en- 
gine factories - at Shotts, not far 
from Bathgate, Darlington and 
Daventry in the Rg gtfch Midla nds — 
to see which one would be most 
writabl e, 

The Family One will account for 
about 7Q per cent of Ley Land’s en- 
gine requirements in volume terms. 
Leyland already relies on outside 
suppliers such as Rolls-Royce, Cum- 
mins end Gardner for the low-vol- 
ume, heavy truck engines. 

It remains in the track engine . 
business through the production at 
its Leyland engine plant of the 400- 1 
series units and the TL1L I 
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Changing engine oil is costly and time consuming. Two things that truck 
operators can 91 afford. 

But long haul trucks have to combat cold starting problems in Bremen 
and soaring sump temperatures in Bahrain, ft simply isn’t practical to change 
the oil for every trip, but equally no operator dare risk breakdowns due to 
engine damage. 

Muffigrade oils are the answer. But turbo truck engine manufacturers 
demand tough specifications — and rightly so. Mobil has never been shy to take 
the initiative in solving such lubrication problems. MobB Oeh/ac 1400 Super 9 fuBy 
meets the most stringent manufacturers’ specifications and is approved by all 
teadmg engine bidders. And it's especially suitable for mpeed diesel engine fleets. 

And one oil means easier stock control. So it won't drain your cash flow 


For more infennation simply write to 
Room 432, Mob9 09 Company Limited, 

MoW House, 54/BO Victoria Street, London SW1E 6QB. 
Or telephone 01*828 9777 ext: 2278 


Mobir 


GUARANTEED 
AFTER FIVE YEARS 


TAX-FREE 





NATIONAL 

SAVINGS 


The new 27th Issue 
Savings Certificates 

offer a guaranteed return of 41-92% 
after five years, tax-free. This is equi- 
valent to a guaranteed tax-free return 
of 7-25% a year over the five years. 

Ifou can buy the new 2/th Issue 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or your post office 
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IN STANDISH GATE, Wigan, 
two shoe shops stand side by 
side. One is a branch of Free- 
man Hardy & Willis. It looks a 
typical High Street shoe shop: 
shoes are racked high In the 
traditional deep arcade and 
behind windows which are lit- 
tered with bargain offer 
stickers. 

The other is a Timpson shop. 
It looks untyp Icaliy different. 
Gone are the stickers and the 
racks of shoes. Large bright 
posters of fashionably dressed 
teenagers capture attention in 
the windows. The old arcade 
has disappeared and through 
the glass doors another large 
photograph, this time of a 
trendily active modem mother 
on a bicycle, dominates the 
sales floor. A discreet display 
of shoes is carefully arranged 
beneath each poster. 

These posters are what Fitch 
and Co. one of Europe's largest 
specialists In retail design, 
calls “ lifestyle " or “ mood " 
graphics and they are at the 
heart of a sharply focused 
retailing strategy which is 
revitalising the once ailing 
William Timpson shoe shop 
chain. 

The Wigan shop is one of 
two— the other is at Darlington 
— which were refitted as pilot 
shops for the 240 family shoe 
outlets in the Timpson net- 
work. John Timpson, the great 
grandson of the founder, Wil- 
liam Timpson, is satisfied that 
the Fitch plan has been proved. 
Sales at the two pilot shops 
have exceeded the planned 
annual increase by about 30 
per cent 

“ Now it is all about to 
happen,” he says. Three other 
newly refitted shops have 
recently opened in East Kil- 
bride, Hounslow and Bolton 
and 14 other key sites will he 
refurbished this year. By the 
end of 1986 every shop will 
have been changed to some 
degree in a £5m programme. 

The Fitch design strategy, 
together with John Timpson’s 
personal philosophy of value 
and service, form the twin 
planks upon which the business 
is being built as an independent 
company after a £40 .4m buy-out 
last September from the giant 
UDS retailing empire which had 
itself just been taken over by 
the Hanson Trust industrial 
group. 

Fitch began work formally 
with Timpson in October 1982 
and the Wigan and Darlington 
pilot shops were opened the 
following April. The interven- 
ing six months were a classic 
Fitch exercise in the formula- 
tion and application of a design- 
led retail strategy. 

The brief from Timpson was 
potentially difficult He wanted 
to anchor the basic end of the 
Timpson market — good value 
shoes for Mum, Dad and the 
kids, thus retaining the cheer- 


Retail design 


Hot foot into 
new markets 

Alan Brew on Timpson, the UK shoe chain 



Mika Anon 

John Timpson at tht reopening last week of hb Bolton shop 


fill and dependable family shop 
image— bat at the same time 
appeal to the teenage fashion 
market which was pacing the 
company by. 

Fitch, a retail philosopher 
who readily tips his hat to the 
retailing achievements of his 
early employer. Sir Terence 
Conran, remembers clearly his 
first impression of the Timpson 
shops. “They were a sea of 
cardboard signs,” he says. “It 
was special offers and bargain 
events gone mad.” Timpson 
himself acknowledges that the 
shops were “ like a massive 
intelligence test” 

In an age of retail maturity 
the accepted way . to maintain 
market share, especially in the 
North West (die Timpson heart- 
land) is by driving down prices. 
“All that business is self- 
defeating.” says Fitch. “The 
market has too many low-price 
shops and only one can be th* 
cheapest Competition must 
come through new ideas and 
desi gn can be the catalyst” 

A retail analyst supports this 
view. “ Design, If handled 


correctly, can have a funda- 
mental role to play in evolving 
a new strategic direction,” he 
says. “ Success or failure is now 
more dependent upon success- 
ful identification of a specific 
market and the retailer’s ability 
to create a clear corporate 
identity.” 

This was the starting point 
for- Richard Austin, the Fitch 
client director on the Timpson 
account: the Timpson shops 
were lacklustre and anonymous 
and the company’s identity in 
tiie market was blurred. The 
shop fronts, particularly the 
Timpson logos, were restyled 
and modernised. The shop 
exteriors were redesigned with- 
out the deep arcade and display 
windows. Bat the key which 
provided the fundamental shift 
in the way Timpson sold shoes 
came with the re-defining of 
the Timpson market and 
applying this in design terms to 
the product and the retailing 
environment. 

Key market groups were 
identified. Mature women. 


mature men and children (the 
traditional Timpson market) 
and the new markets of young 
men and young women. The 
plethora of brand names was 
discarded and a angle brand 
name dedicated to each of the 
key groups. 

Walk Hite was retained for 
the children’s range with Timp- 
son as a brand name establish- 
ing continuity with mature men 
and mature women. Two new 
brand names were then devised 
for the new market groups. 
Pace became the label for the 
young (16-24-year-old) male 
group with Instep the female 
equivalent. Each of the five 
brands was then given its own 
series of lifestyle graphic dis- 
plays which depict people who 
typify the brand group in a 
series of activities. For instance 
the Walk Rite range Is placed 
beneath a large frieze of child- 
ren in silhouette playing leap- 
frog and flying kites. 

These graphics are at the root 
of the shop design. Areas of 
prime focus are created on the 
shop floor with the appropriate 
range of shoes, a single pair in 
each style, grouped beneath the 
displays. 

The rtttwiring is that customers 
immediately know their way 
around the shop. 

Les Blinkhorn, the young 
manager of the Wigan shop is 
enthusiastic. “There has been 
a definite increase In the num- 
ber of young people coming into 
the shop," he says. “It’s easy 
for them now,” he adds, point- 
ing to the large pictures of 
trendy teenagers above the 
Instep range, “ they know where 
to go as soon as they walk in.” 

John Timpson is also pleased. 
He sees the new shops com- 
plementing his own retailing 
philosophy of service in that 
they are easier and more attrac- 
tive to shop in. But the Fitch 
work goes deeper than exteriors. 
The retailing operation is now 
design-led. 

The Timpson identity in the 
High Street is clear, a design 
discipline is imposed cm all 
promotional activities, the buy- 
ing policy has greater focus and 
the retailing sttategy has 
sharper definition. 

Further segmentation is 
taking Timpson into markets 
which, until recently, were 
denied to them. Two new 
ranges of up-market “designer” 
shoes for men and women have 
been introduced under the 
Domino and Charles Reynier 
brand names and further outlet 
expansion is being achieved 
through what is known as shops- 
withln-shops. 

A range of fashion hosiery 
and bags has also been intro- 
duced to co-ordinate with the 
Domino, Charles Reynier and 
Instep brands for women. 

“Timpson is suddenly in a 
lot of other businesses,” says 
Richard Austin. 


A return 
to the 
driving 
seat 


IT WAS John Timpson’s 
ambition to resume control of 
the IIS-year-old family busi- 
ness! ever since it was sold 
to UDS in 1972. His oppor- 
tunity came last year when 
UDS was swallowed by- 
Hanson Trust. There was 
speculation that Hanson 

would shed some of the UDS 
retailing activities. Timpson 
formed a consortium of 
investors and led four months 
of negotiations which ended 
last September in what is 
claimed to be the largest 
private sector buy-out in tb» 
UK. 

The £40.4m deal was pat 
together by Candover Invest- 
ments, die purchase price 
coming mainly from the sale 
and lease of the company's 
considerable property assets 
together with loons and 
equity capital. 

The buy-out could not have 
come at a more awkward 
time for John Timpson. He 
was completing the adoption 
of a child, In serious training 
for the then imminent 
London marathon and noising 
his two Fitch designed pilot 
shops when the talks began. 

The energy and drive which 
sustained him through this 
are dearly the force behind 
the business. He describes 
himself as the front runner, 
the strategist with an 
informal but high profile 
style. His face has almost 
become the Timpson trade- 
mark. It appears freely on 
promotion at literature and 
around the company’s dourly 
down-at-heel headquarters in 
the outskirts of Manchester 
where directors dine on spam 
fritters and hot-pot. 

He started at the bottom 
of the business 24 years ago 
as an accounts clerk and then 
as a shop assistant. By the 
of the UDS takeover he 
was bead of buying. 

He left the shoe business in 
that year to work In other 
parts of the UDS empire. 
When he returned as manag- 
ing director In 1975 he was 
depressed by what he found. 
The 200 shoe repair shops 
were still performing solidly 
but the shoe shops were in 
bad shape. 


“I realised I had a prob- 
lem." says Timpson. “ The 
business was losing money, 
we were losing market share 
and we had awful, boring 
shops. I decided I had to 
go back to he Tiznpsons.” 

It was the era of con- 
sumerism. The first thing 
Timpson did was to dean up 
the complaints policy. A Fair 
Deal policy was introduced 
which was supported with an 
unconditional money back 
guarantee and backed with a 
code of practice. The code 
was devised in consultation 
with the Office of Fair Trad- 
ing which eventually adopted 
it for the trade. 

Like other shops in the 
early 1970s Timpson 
responded to the sharp 
increase la wage rates and 
the general trend towards 
supermarket-style shopping 
by going self-service and 
supporting it with price com- 
petition. 

Apart from deterring cus- 
tomers, self-service went 
against the Timpson ethic of 
service, and price competi- 
tion was particularly futile 
against the British Shoe Cor- 
poration which has a domi- 
nant 23 per cent of the 
market. 

Early proposals by Fitch 
were considered too up-mar- 
ket. Timpson Is wary of 
alienating his traditional cus- 
tomer. “ There are dangers in 
trendiness. There are a lot 
of boring men around who 
bay boring shoes.” he says, 
glancing down at his ova ad- 
mittedly non-Tim psou shoes. 
“ They like them because they 
are comfy and functional.*' 

He readily acknowledges 
the significant influence of 
Fitch. “They made us sit 
down and look at the business 
we were in. how we were try- 
ing to sell, and what other 
businesses we could be in,” 
he says. 

Inside the Wigan shop there 
is not a shoe box in sight The 
shop assistants wear smart 
Marks and Spencer style over- 
alls and there is an ale of 
purpose about the place. But 
there are indications that the 
Fitch concept is proving diffi- 
cult to maintain. Some of the 
newer displays were recently 
stuck haphazardly over the 
old ones — perhaps suggest- 
ing some degree of inability 
to keep pace with change. 

It is still early days bat 
Timpson is confident about 
the future. Two boon after 
dose of business each Satur- 
day he Is telephoned at home 
with the total sales figure for 
the week. 

“We are hitting profit tar- 
gets. the ideas seem to be 
working and it is all systems 
Bo.” 


BUSINESS PROBLEMS 


Remuneration 
as a 
director 

X am employed part-time by 
a Regional Health Authority 
as a consultant in the NHS. 
My employer pays Class I NI 
contributions (the employer’s) 
and deducts the employee’s 
contributions from my salary. 
In my own time I am chair- 
man of a small limited com- 
pany which prepares both 
h itman and animal surgical 
specimens for histological 
examination and opinion by 
consultant pathologists. The 
company submits a single 
3 count to the patient or the 
animal owner to Include the 
consultant's fee. The fees so 
collected are paid to the con- 
sultants monthly. 

I am one of four such con- 
sultants whose fees are col- 
lected and paid over by the 
company; the other three are 
not directors or shareholders. 
My fees are declared under 
Schedule D income for tax 
purposes, along with all other 
fees I earn from other sources 
as a self-employed man, and 
are subject to class IV NIC. 
My company pays class l con- 
tributions on my directorship 
fees, and deducts the appro- 
priate employee’s (and sche- 
dule E income tax) from 
these fees bat since 1978. 
when the company was 
founded, has not paid any 
employers' NIC (class I) on 
the consultancy fees, collected 
on behalf of and paid out to 
myself or the other three 
consultants. 

The company has now been 
asked to pay class 1 (em- 
ployer’s) NHI contributions 
for my consultancy fees, as I 
am also a director of the 
company, and these fees are 
considered to be remunera- 
tion from the company, even 
though there is no specific 
contract of employment- The 
other consultants’ fees 
(because the recipients are 
not directors) are not regarded 
as remuneration from the 
company, which does not have 
to pay class I (employer’s) 
contributions on their fees. Is 
this demand on the company, 
which will amount to several 
thousand pounds, correct? 

You have a strong argument 
for claiming that the remunera- 
tion which you receive from the 
company by way of fees is NOT 
remuneration as a director. A 
director is not entitled to 
remuneration as such unless 
there is a contract of employ- 


ment or the company in general 
meeting votes fees to re- 
munerate the director.- you say 
there is no such contract, and 
so long as there are no fees 
voted to directors at the AGM 
or those fees so voted can be 
identified as separate from the 
consultancy fees, the company 
should not be charged on the 
basis of your income from 
employment by the company 
being the total of directors' fees 
AND consultancy fees, but only 
the Conner should he counted. 


Retirement and 
corporation 
tax avoidance 

In October 1983 I sold the 
shares of my small limited 
company held by myself and 
my wife. We retired after 
neiuiy 40 years since founding 
the company and drew our 
salary under PAYE as work- 
ing directors of die company. 
The gain from the proceeds 
of the sale fall well within 
th« retirement . relief in- 
creased by the 2964 Budget. 
With ear last monthly salary 
we voted an additional boons 
of £12,009 for both directors 
with the intention of this 
being exempt from tax as 
termination payment. I also 
have an agreement with the 
company to receive 12 months’ 
pay on termination. 

b it likely- that the 
Inspector of Taxes might 
object to the tax-free termina- 
tion payment in this case? 

Furthermore in the final 
accounts for the three months 
up to the date of sale a pro- 
vision for Corporation Tax of 
38 per cent was made but tit 
view of the financial year 
ending June 38 2984 some 
concession was made In this 
charge. Do yon consider that 
the redaction of Corporatim 
Tax to 38 per cent In the 
Budget makes It reasonable 
to claim fji adjustment? 

The bonuses and termination 
payment ~will all be fully taxablo 
(under PAYE am! schedule El. 
You have no grounds for claim- 
ing exemption on any of the 
payments received from the 
company, mi the facts given. 

The benefit of the corporation 
tax cut enures to the company, 
and has no beneficial con- 
sequences Cor yon— on the facts 
given. 

No legal responsibility can bo 
accepted by the Financial Times far 
tbs answers given ht these column j. 
AU Inquiries mH be answered by 
post at soon as passible. 



WEST 

GERMANY 

SURVEY 


The above survey, due 
to appear in today’s 
paper, will now be 
published on Tuesday 
June 5 


The landing in 
Normandy 

ijth ;unc l'SJ -1 cone -om in 
the rr_iny events cotnrnemoratiilo ■ 
tho •iOlh anniversary CT this turning 
poi.-v m history, land m Normand*' 
nvitt) Qrit air , Scheduled Br.t j:r scrvi- 
cos from Gatwick to C.jf-i; ana Le 
Havre !ly you to the very heart. Ol 
the region With Bru ;«r you run 
•save time and make the most of 
your :np to discover ono o 1 France's 
most attractive regions with its 
beaches, museums an<3 chateaux. 
nr>: forgetting- t;s gastronomic. - ); 
delights. 

■ Whether you are coming cn holi- 
day or business, enjoy your lr:p with • 
Brit air. 

For further details, phone’ 
(Clj 4999511 or consult ycur locaT' 
•rave! agent and ask for Or:; .ur tunc- . 
table. 

You wilt be surprised a: the 
f'eguvncy and convenience o', the 
direct (lights to Brittany ar.d 
Normandy. 





snilfisk! 

—the world's larges manuloctuier 
Bl Industrial Suction Cleaners 
Bury Si. Edmunds. Suffelfc 02 £d 63163 



ARJ OMARI 

PAPERMAKERS TO THE WORLD 

1st FRENCH EXPORTER OF PAPERS 
(51% of the production 1$ exported). 

1 rt WORLD PRODUCER OF ABRASIVE PAPER 
1st WORLD PRODUCER OF FINE ARTS AND PAPER 
2nd WORLD PRODUCER OF BANK NOTE PAPER 
3rd WORLD PRODUCER OF DECOR ATIVE PAPERS 
FOR LAMINATE PANELS 

2nd EUROPEAN PRODUCER OF WOODFREE COATED PAPER 
(with PAPETERIES Aa) 

1st FRENCH DISTRIBUTOR OF PAPER. 


ARJOMARI 

GROUP 



-i.v.* 

SUMMARY OF RESULTS 


(In millions French Francs) 
YEAR ENDED 31 DECEMBER 



1983 

1982 

Increase 


G roup Turnover 3.371 ,4 

3.105,0 

+ 9* 

-• • . 

Profit before Tax and 1 32,9 

extraordinary items 

97,5 

+ 36% 

1 " -... . 

N et Profit after taxation 76,1 

54,1 

+ 41% 


Earnings (after taxation 59,8 

and attributable to parent 
company) per share (in FRF) 

434 

+ 37% 


Net Dividend per share 14 

(in FRF) 

11 

+27% 

■v 


ISSUES NEW SHARES : 1 for S 

26 1.697 shares of FRF 75 each atFRF 280 per share. 

LISTED ON THE PARIS STOCK EXCH ANGE 

rcPOT* and financial statements rai? 
be obtained from the Finance Dcpanmcm-ARJOMARI 
3, nic du Pom de Lodi - 75006 PARIS (France). 


Dresdner Finance B.V 

Amsterdam 

ILSJS 350,000,000 
Floating Rato Notes 1984/1988 


O 


The flit* w Irern-j jrpt.,M-U> i„ *14 
P I-I..V 1 nor.- *.! r . ,',t i-ihj uj 
*'“l‘i *> ' JtM rh.'..** i v *j . 

iVli-.nun.vtpy mm ]j.i U.jr.mu TiuJ 
‘ ‘"p.- in, .-.l M>* 1,11 „ . 

wwm *scr“ » t* : 1 -j eei per 


FranhJuijjm fcLlin. 
In Mjy MjM 


V ,,ll < l - V 1. WT-4.M ■ .-I* .1ft 

V.'l. t.*4. inv n-« . 4 it tnlefn) 
?' 


Dresdner Bank 

Pl/tCltMII'J'.iit-j 4g^-t| 


Dresctnur San* 


9 4 : . 
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Get me Ml Smlth...ifs urgent !” 


erem 


, r . the building today?" 

- <*■ ■*. 

"I think he's out? 


with him urgently" 

'You could try Depco industries. I think 
he was due to call on them this morning." 

"Hello? Depco Industries? Its Cipco 
8c Partners here. I'm trying to track down 
our Me Smith Is he with you? I see. An 
hour ago, but he's left for Compro Ltd. 
Thank you. I'll try them. 

"Hello Compro? Is our Mr Smith 
with you by any chance? No? Are you 
expecting him? No? Oh well sorry to 
have troubled you. If he does call in, 
perhaps you'd be kind enough to get 
him to telephone Miss Jones at his office; 
it's terribly urgent Thank you. 

"Where the devil can he be? 111 .ask 
Maureen 

"Maureen, have you got Mr Smith's 
diary? I can't find out where he is. ■ 

"There's nothing in it for today? Oh 
I'd better phone his wife; she might know 
where he's got to. It's terribly urgent 

"Hello, Mrs. Smith? I'm trying to get in 
touch with your husband. Have you 
any idea . . .? No? Welt if he calls you, . 
•perhaps you'd tell him I need to speak' 
to him urgently Miss Jones at the office. 

Thank you 

"Oh dear what a performance. There 
must be a more efficient way to run a 
business than this? ■ 


Q bleep ^) 

“Yes. Miss Jones?” 


Make efficiency work for you. 

Dial 100 now- and ask for "Freefone Radiopaging" or send the coupon 

To:Angela Humpston Radiopaging Product Manages Ref. RG.112, I 
British Telecom Radiopaging, FREEPOST 5. London WlB 4LH. Please . 
provide me with' full details of British Telecom Radiopaging Services J 


Fbsitioi 




TeLNo, 


FT 23-5 


Type of busing 










British 

TELECOM 

Radiopaging 


I 


■3 vi In 




Motor Cars 


Residential Property 
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APPOINTMENTS 


EXECUTIVE 

CAR 

TELEPHONES 

car. supply the new British Telecom 
Direct Dial car phor.o system, ar.d ycur 
.own personal radiophone number 
Immediate delivery. 
Immediate Installation 
Phone Paul or Jeffrey 
on 

01-368 4321 / 48 88 



iCBro.'npfcn fiooa, London 5VV3 Tei: 581 1234 Telex 2212G 


The only West End officially appointed dealer 
•or BMW/Ponche sales, services and pans 


Marivn Lodge 

The'somewhere^for anyone 
who's 'something in the city'. 


Officio! Porsche C entre 


Alain BMW Dei 


THE WQODBRIOGE COLLECTION 

MHKUMS 2 U SI— New car. ImmM- 
Ilk driNery. ngiul red. black In. 
mm r. n window*. crate alien. 
Bcchar steno. £22.995 
JAGUAR XJ SHE 02. I o«w. *«*- 
tun, tarigclka im wWr . FSH. C14JK 
PORSCHE 926* Ante. Y rmu Metallic 
blur, lull tether. FSH. £22.335 
PORSCHE 92SS S3. Man. metallic 
31 Ivor (Check inmior. 1 owner. FSH. 
As ON. £24.955 
PORSCHE 911 SC I960 Sports Com. 
Metallic goM/ten Interior, spoilers. ». 
low mileage, superb car. £14,495 
PORSCHE 944. Lux. New car. imm*. 
Plate dc/tecra. metallic Mack, matching 
Interior, e.'roof. pdm. Pioneer stereo. 
215 MU £16.995 
LOTUS ESPRIT TURBO 62. JPS black. 
FSH. A 1 condition. £14.995 
MERCEDES 260 u 1900. Metallic 
Ctumnaane. ESR. alloys, recorded 
mileage 27.000. First class order. 
UJK 

PORSCHE 911 SC Coupe 78. Cockney 
tw-ow ni tun piiratrioc. attractive car. 
FSH. £18.495 

PORSCHE 924 UX 62. Cherished No. 
mefallK blue, tan pinstripe, j/rtwf. 
PDM. FSH £9-950 
PORSCHE 92 4W, Indiana red. metal, 
lie. 'Mack Pinstripe. PDM. rad K) /stereo. 
1 owner. £7.995 

WOODBRIOGE GARAGE 
Moseley, Birmingham 

021-449 4227 


83 A FondW 944. Alpine white, brown 
pinstripe tran. 4.000 miles. £16.100 

82 Y (83 modcO Porsche 911 Tar«a. 
White, berber trim. 4.650 miles. 

£19993 

83 A Poncho 924. Lloto brorer. pin. 
strtoc trim. 8.700 miles. £12400 
H V Porsche 944. While. bUek.wtilte 
pinstripe trim. 20.000 miles. £14050 


BROADFI ELDS 


A MORE INDIVIDUAL CAR FOR 

THE MORE DISCERNING INDIVIDUAL LEASE . . . 
HP . . . CONTRACT HIRE ... OR EVEN CASH ! 
Kin s CHRIS PERRETT 01-346 6697 

B ALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE & PARTS FACILITIES 


Marfyn Lodge is a brand J 

new complex of luxury studio « 
apartments, perfectly located s 
on the fringe of the city, ' i 

[iafiDE nxnsH— 

distance of MMOfflLBBBE — — 
the Tcrwer lSWBHU.S1imW 
ofLmdon 1MT8WH / 


In feet, wcVc included 
everything right down to die 
solid brass door hinunms 
and coved ceilings. 
"ZEIS - V3=l Saityoa 



THE LONDON 
RANGE ROVER CENTRE 

Standard House. Co cM o a tara. Herts 
01-449 7301 


HURST PARK AUTOMOBILES 

Palmier *Mot Was 42 caramel 
MKh matcblns Interior, lit rC9. Aug. 
82 Y. 79.200 mIMs only, a.eontf, 
s/roof. etc, virtually b new price 
£13.750 

XK 42. Carriage brown, with cin- 
namon interior. lit rep. I960 IV). 
usual extras. 2 owners. 34.000 miles. 

£8,250 

Jaguar XJ12 HI. Sebring red With 

btKult Interior, brst rag. 02 (XI. 
radio/cau. piroof, dmkwi. a/cond. 
aiiovs wheels or chrome wire, 6 rw. 
21.000 miles only. £13.950 
Rover 197o 3'riltra saloon, auto. 
dus— zircon blue with buckskin 
interior, ran incredible Rover has 
covered only 5.800 miles Pom new 
(SJUO). £8.950 

Hunt House. Walton Road 
E. M oW y . Sarny 01-941 0440 


(g^Altwood 

(0628)74445 

83*6351*, 6.000 mil. 821.995 
84 7331*38. 1,000 nils. HUM 

83 3231. A 8 S LUX. £13.495 
S3 X25ETA. CHOICE from £11.993 

84 5251*. AlC £14.995 

83 5201. EXTRAS £10.795 

83 3231. ABS LUX. £13.495 

84 3201, LUX. PACK £12.275 
84*3181, PAS. DEMO, £10395 
83Y31S. CHOICE from £8.893 



KESTREL CAR SALES 

-80 BMW MS-ort A. Two tom I Woe. 

bloe tethe r upholstery _ . OSH 
-atl BMW 7331 A. Silver, blue cloth. 

— mn ffwif V< |7W 

•80 BMW 635-csl A. Metallic Breen, 
beige leather, front/rcar spoUtr^ 

*82 BMW 0201 A. White. SJroo^ FSH 
•82 BMW 318. Black. MacK idfrkr^ 

*82 Poncbe 944. Curds 

cloth, sunroof £13400 

TEL: 0702 78330 


F Malaya 


82 v u4oa mu. m«. it. bluer 
leather. 27.000 mis. £22AS0 

■2 (model) 911K Spot* Coop*. 
Silver. PDM. 32.000 mis. £17 AM 
80 91 Tic Sport Coupe. U- bloe 
met-ibine leather, a seats. 27.000 
mis., res. no. 911 SWV. £13.850 

83 V 524. Lux. & red /black cheek. 
s.Y. PDM. rad. teas. LI 0850 

51 X 924. Lux. C red / orev berber. 
Hr. POM, 26.000 mb. £8.950 
80 V 924. Lux. brown bribe Check, 
sir. PDM. 32.000 mb. £7,550 
83 A BMW 3201. 4 sod. unto, white! J 
blue. «v. 7.000 mb. £9-550 ,, ^ 

PARKER & PARKER 

OFFKUU CtMTKE UNWL CUMBIUU I 

TW 0539 24331/2 Ixcm 



"DINGLE GARAGE 
^•Cofwyn Bay, Chvyd 
0472 J045« 


CITROEN ^ 


STREATHAM HIGH 
SERVICE STATION 
CITROEN AGENTS 

For sales, service, parts. MoT 
(also Esso products) 

41 STREATHAM HIGH ROAD 
SW16 

Tds 01-477 3538 


liiantrlsant 


n fUWMY 

F lu b bed la diamond white, electric 
uiMcof. an loni rehnemonts; o a* 
previous owner, tarlie oww, — 
than 0-000 miles. £7,995. (Priu 
quoted Is far caU 

Td: Lbatrinnt (0443) 223324 


Land Rovers — Rang* Rovers 

UK £ EXPORT 
ALL MODELS AVAILABLE 
44, 105. IfO 

Wt andertuku to equip to any spccL 
fleatloa reqidrud. Prices naoted * - 1 

ro b t uA 

TOWMLEY CROSS COONXYY 
VEHICLES — a Bain Dealer 
701 Sldcim Read. Dttm 
Loudon MS 3AQ 
Tet 01-451 4511 Tdn 89933 
18 Berheley Street, Load— W 1 
Tel: 01-829 9353/4 


VOLVO 


ANCA GARAGE- 
WORTHING 
090671 3022 


1980 911 SC Sport Canoe. Black, black 
l snorts scats. Full history. Immaculate. 

£14.300 0.04. 0734 M3 401. 

1981 735 Auto. silver. 58400 miles. 
Many extra*. MAM. 0734 343 378. 



Hll.MM.-Hl K-T -.1 “-K? 

040 381-3341 


1980 *W SHeer Wraith. Nutmeg with 

StSS i^ M, 37 - 000 “LSOO. 

BRAWSHAW A WEBB require and alter 


Leasing & Hire 




''Mover knowingly unaersold on 
total Contract east" 

Haste 1T00L - Cl 14 3)0 

Escort 1JL — S door hatch £1304 

Orion 1300L £135.05 

Siam 1-fiL — 6 door hatch £148.81 
MoitfMjB WOOL £151.61 

PK»Bswru-ap cvnjoo 

Astra 1300L petrol van £93.00 

Aetra IfiOOL diesel van £102 00 

The above monthly rentals relate to 
a four-year Flexible Loose and are 
subject to VAT. Three-year Leases. 
Lease Purchase and Contract Hire 
ere also available nationwide. 
for written details on the above or 
lor any vehicle required, please 
contact: 

MOTOR CONTRACTS LIMITED 
Birmingham Rood. Lichfield 
Staffordshire WS14 9QZ 
Tet Lichfield (05432) B5Z08 
NOT IMPORTS 


IN CHELSEA ^ 

'SBOUOuKhSite Kuwt Road. London SW3 
Cl-Albu ■ 

I TAYLOR & CRAWLEY LTD 


1983 <Y) BMW 7351 «. Metallic 
sapphire, automatic, electric sunroof, 
electric winnows, anti-lock a.-akes. 
electric wash. wipe, cruise control, 
power steering, onboard co mput er. 
£19,955 

1982 (X) BMW 728k White, manual 
5- suerd. sunroof, efectrlc windows, 
anti-lock brakes. £9395 

HARTSH1U. AUTOS. 

Td: 0782 620811 


Mmypieet/Part Exchaogesi 
_Senrft* and Vorta CtcJlittes. 

Ihf fi" l k *w y o* ' 

01-286 6151 

41/47 K, Mas Wood meed. NWS 

Lex Brooklands 


ARLINGTON MOTOR CO. 

83 Mercedes 280 SC. RcO/brig* doth 
interior. Indicated mileage oTbjE 4J, 
supplied hy us. FSH. £18355 

•1 Mercedes 2M C Auto. Block/ 
greed wlour upholstery, e /windows, 
•/roof. £9350 

81 Mercddex 28a 8 . Brown 'brown 
doth upholstery, auto, c/windows. 

£9395 

81 Mercedes 2 M CEL. 4-wheel drive 
cross country vehicle, beige 'grey doth 
Interior, auto, e/ windows. £9,395 
Tel: 0234 50011 


FIAT 


Baker Street 

* Fleet Sales * Contract Hire 

* Retail Sales* Leasing 

★lax Free Safes 

Fiat Motor Sates Limited. 

62-64 Baker Street. London Wt 

tet 01-486 7S5SL 


F ; / ! A ! T i 


f Motor Sales i 


F»ionce^f4 I 
Leasing and^^A' 
Lease purchase^! 
Telephone for prices 
04626-78191 


NEW HONDA CARS 
W Immediate or 
Earliest 
rSV. Ddivery 


AUDI/QUATRO 
CENTRE 
LISTERS OF 
COVENTRY 


84 A Reg. White Audi Coupe (torero 
with bide upbomery- Price oo appli- 
cation. 

Contact Michael Jones 


83 Y 323) Mk III. Priarn silver, hac. 
pack. P.A3. close ratio gearbox. 

ltd. SWP dlOeredUll . £9.950 

S3 Y 32W Mk III. Polvb silver £4.150 
81 X 323L Black overdrive, manual, 
sunroof, altors. spcwlors. beadlamo. 

wlih'WIM £6300 

81 W 320. Polsrls silver £5,750 
79 V 835 «sl. Graphite. Clew ratio 
gearbox, dretrk; roof, air condRion- 
Ing £9308 

H. E. AVER1LL & SONS 


Registration 

Numbers 


899 AED 
BNT 27 
68 CX 8 
209 CMA 
DCH 305 
86 DPA 
DSW626 
EBG 628 
27EKC 
S43GWD 
GUN 919 

W‘ 


9420 LG £300 
993 MKR £330 
596 NE £370 
PNKl £1.740 
PCM 300 £550 

PRC 495 £340 

TCD 84 £460 

TDM 646 £330 

TOA 171 £360 

TWM 883 £350 

2413 WJ £320 
tB il l i Illl Xli OR Offer 


0603 21471 


R. E. WILSON 

5ANDBACH (09367) 7743 


Holidays and Travel 


Business Flights 


RQfAHl OvwWHis J u ctiBM bfat 

THE WORLD WawlUdBi i M w 

SSSSS. 


0 


SyccnlldUllWuM 

hun4redsww 14wi4 «^N 

KlHlta.lunH9 
CM £12tt EcoMm* £KS 


OLUMBUS 

L ' _£ 85U»iae W«B,ECJ. 

A. ^ <01)63 1 mn. latex SSSOIX 


MALAGA 

2. b. 7. 9. 14 nights 
From CHS 

Car hire also available 

FLY AWAY TOURS LTD 

01-388 3954/4 
01-387 2034 

OL 1670 Bare ley card/Accoaa 


Yacht Charter 


LUXURY AMERICAN 
MOTOR YACHT 

Skippered Da y Charter oo Sofaot 
Far a Spociel Conference, Board 
Meeting, or day out with 
Champagne and 3- Course Lunch 
Apply lor Brochure: 
Euro-Paata Ltd. Stable Hotel. 
Whtto Waltham, Berks SUt MU 
Tali 062-882 26M 


USA .'CANADA 
SPECIAL PARCS 

1 Way ftetm 
TORONTO Elio £17! 

VANCOUVER £145 £2« 

NEW YORK £09 £17! 

SAN FRANCISCO £165 £329 

LOS AN G£ LEA £165 U9J 

BOSTON £191 

ATLANTA £2K 

DALLAS £36* 

OUICK1 

CaH 81-373 6495/7240 

, R.IGHTWAVS 

6, HOGARTH PLACE. SWS 8QY 


BARGAIN AIR FARES 


.SAVE £1U SAW cceu 

LOWEST POSSIBLE SITUM 

fares worldwide from 
BANGKOK £310 DELHI £340 

H KONG £420 MANILA £378 

CAIRO £igg BOSTON £199 

JOBURG £410 DUBAI £330 

SINC-PORC £385 ABU 

NAIROBI £310 DHABI £310 
8 AIRES £520 JEDDAH £348 

Plus Many Mora 
FtS TRAVEL LTD 
TON Axbfnrd 48390/ 48340143881 
Code icgjumfcm 1078421 outside 


S5 


Art Galleries 


BANGKOK £255 HARARE £485 

MgSft- Ki I. WSk, BS? 

®l*„ u , tc SS'i iteSsIBI 

SPECIAL— AUSTRALIA- LON DON 
ONE WAY £41 S 
. FUCHTWATS 
, „SS 01-373 6456/7248 
6. HOGARTH PLACE. SWS OOr 


SOLI MAN TRAVEL 

233 Earig Coort Rd. London SVUS SAH 
LOWEST FARE5 
MIDDLE EAST & 
SOUTH AMERICA' 

1st and Economy Class 
Tel: 01-370 6446/7 8/ 01-370 SlEB 
Telex: 896691 TLXIR (OLSOL)G 


HAWAII EXPRESS, offers exceilnm oae- 
wav and rabire tares to daatte a t / oos in 
USA. Canada, Bahamas. Cavoao Islands. 
ustraJ/a and New Zealand. Ten oi- 
17 7859. Morbr House. 328 iMnt i 


wt. ei-vvi fw,. uHomoa ur , 

S&ffik. fKST’S 5 JS53S: 

MKI&SC 4 #, OAlrirr. 19. Cork i t. W1. 
01-734 7984. PATRICK GEORGE. Recent 
ealntmov 

CLARENOON GALLERY. 8. Vigo St. WT. 
81-439 AS 57. Nrka/b Of Artnts and 
SbJdio Interiors. Until 8 June. Moil-FH. 
9.50-3-50 

CRANE GALLERY frr the best In Amtri. 
can and Eddish (elk are. Paintings, 
ou/ltx. we a t bci vanes, decays, hirnitura. 

S£3! hlS^fer. VLfSt fffl: 

Paintings and Watercuteura. Hew 8 June. 


Clubs 



NEW CARS 

TOP DISCOUNTS 

Without importing 
hrunediiiiia Del /very 
an makes and models 
loosing - HP at low rete* 

WTERRBET LTD 
Td: 0-602 4722 
(Open Sat 10 8m- 1 pm) 


NO DEPOSIT ON 

_ Nw^Vjm andTmdB . 
TRANSPORTER 20 «wt C2S per weak 
LT 25-30 cwt £38 per woofc 
LT 30 LUTON £53 per mi 
Phis the fall range of VW Cars 
and Commercials 
Business users (subject to status) 
DM. UK Mainland F.O.C. 

CaB Roy Sawyar NOW on 
07373 601H 

BURSfUDOE LEASING CO LTD 



(0246) 454568 


Contracts & ■ Tenders 


PERUSAHAAN UMUM 
LBTRIK NEGARA 

Agency el Ore Ministry of Mims 
and Energy of the Government of 
the Republic of Indonesia 
INVITATION TO TENDER 

Tinders for reechanieal and alee- 
Uwal works for the 2 x 56 MW 
(wins 2 and 3) as an extension to 
the amatlng tmn-l of Kamajsiig 
Ggotfiemral Power plant situatM 
apprax/mately 42 km south- oast of 
Bandung the capital of Wni Java, 
wd be received at or before 10.00 
hours on 23 August 1984. far public 
Opening at 11.00 hours on the same 
daw at the head office of Pffru- 
Uhaan Umum Liatnk Negara, Jelen 
Trvnojoyo Blok Ml/135. Kebayaren 
Baru. Jakarta Salatan, Indonesia. 

The mechanical and efactneal works 
contract comprises the design, 
manufacture, supoly and erection 
Of _ steam receiving station and 
Piping, fire protection equipment, 
reinjection system, standby diesel 

S Iterator, all transformers. llOv OC 
cteries. 150 KV switchyard and 
43 Kv substation equipment. : 
Cabling, earthing, control end 
mstrumenuiian, data acquisition | 
system, workshop machinery tools 
and mechanical and electrical build- 
ing services. 

Beginning 31 May. 1984, the tender 
documents may bo examined and 
collected personally by prospective 
tenderers or by.thair authorised 
representative in Jakarta upon cash 
payment of tSwr non refundable 
amount of Intfongaian RupJan 
RP 600.000 at the tonsuring address: 
Perusahaan Umum Umrfk Negara 
Directoraw of Planning 
-I a ten TrunoWyo Blok M1/13S 
Kebayoran Baru 
Jakarta Salatan 
Indonesia 

To Qualify tor award, tenderer must 
have successfully designed, manu- 
factured. installed and commis- 
sioned facilities of similar type and 
aqua! or greater siaa and com- 
olexity. 

Each facility shell have been in 
succesefuf operation for a minimum 
of one year. 

Tender will be recaived from aunll- 
■ bed tenderer* or tbeir auOionaad 
represemative- 

Perusriwsn Umum Llstrik Negara 
has received a loan from the Intsr- 
n at ion if Bank foe Reconstruction 
and Development and wHI apply 
the proceeds of thte loan for pay. 
(neat under this contract. 

Only tan defers/ manufacturer* from 
member countries of the Intar. 
national Bank for Reconstruction 
and Development and Switzerland 
and Tanvon are eligible to ten dir. 
Perusahaan Umum Ustrik Negara 
reserves the right to reject any or 
ad tender* and may waive minor 
insgulonuea end mloimaliuee. . 


10 MlHtf SC. W1 




Jakarta 

20 May. IX* 


PERUSAHAAN UMUM 
L1STRIK NEGARA 


ground at — ^ 

AWgatfc. — ^ ""SS L -S L 

Devdop* Thame s 
cdtotbe - = 

very hi gh est su ndards 
by Wimpey Homes, these 
prestigioas spaEtmenls art 
equipped with ewry modem 

Hw w h iwirej ihrMirig ' 

carpetmg tbroogbout, ftilly 
fr ttfd t ji rh wi l gBscenmi 
hraring, double ghzing, 
fitted wardrobes and an 
entryphone system 


SWITZERLAND 

HarvcOour Crqu Montana 
JUST ON THE NICEST EUROrfcAtf 
MOUNTAIN GOLF COURSE 
For Sale Apartments 2-6 Room* 
From Swiss Franca 205.000 
AT TSARAT HAMLET 
.ON CHANS PLATEAU SIDE 
For Sale Individual Typical Swiss 
Chalet: 2 Floors. 4 Rooms 
Swim Francs 595.000 
50% Mortgage available at 6%% Int. 
AGENCE ROMANDE 


Overlooking Blackheatb 

Handy for the Marathon! 
Light and spacious flat enjoying 
fine uninterrupted views serosa the 
Heath. Large lounge with separata 
dining roam, three bad rooms, one 
large, two medium, good size 
kitchen with pine units, split-level 
oven etc. independent gas cftntral 
heating, fitted carpets, 120-year 
tease. 

Offers around £50,000 invi ted 
(lass for early com plotted) 

Tel: 01-208 4801 oHcs 
01-682 8130 barns 




M work in the i 
Cay and 
want the 
perfect 
pied-i- 

^ A ^NJ «*TC, cither 
6ffyoor3df 

company, 

I t—.r . j speakrto 
Doug Sodea an 01-481 1782. 
Prices £tmn£4A^9S. ^ 

' Mariya Lodge, 

80/92 Mansell - 



FLAT FOR SALE 
CITY EC4 

Pri tew mooern block. Map- 
h/ScanL - poritton- amboMsi 
Thames, i bodroam. 2 rvcvo- 
ttevs. ettxtf Mums G bais- 
room. Wob s aeud lifts. Root- 
dent porter. 92 ra*r toasa. 
£130.000 

- Trieneone. 01-474 7600 


MONTREUX 

NEW DEVELOPNBENT 
18 top quality Flats for sals to 
foreigners. View over Lake Genovs. 
Quiet central .location-. Financing et 
6.5% Contact owner direct: 

JB ImmoblUar SA 
•vs do Bourg 17, Le uann o 
Swfnorfand - Tel: 021/20 n 07 
Telex: 24453 BAIL CH 


MONTREUX-SWITZERLAND 
FOR SALE 

200 sq metre Apartment 
With . magnificent view an Lake 
Da nova and mountains. Quiet situa- 
tion. Sate suthoriead to foreign a re. 
Substantial price required 
Principals only please reply: 

Box CL -0726 TrisoiVice 
4 Ptecq do Cirque, CH-1204 Geneva 
who will transmit 


Rentals 


MAYFAIR 

Self -catering . 

Hotel Apartments 

AT 56 CUBZON STREET 
& 39 HHX STREET, Wl’ 
Studios, 1 2 & 3 bedroom 
suites, daily maid 
service, 24 tars porterage 
& telephonist, telex. 
Business facilities. Also 
restaurant on premises. 
From £30. per night . 

Phone or send for brochure? 

PARKWAY ESTATES 
56 Canon St, W1Y 7PF 
Tel: 499 4121 
Telex: 8954435 LGG 


EATON PUCE, SW1 

Extremely elegant unlu ml sited 
Mai sons ne. Large double recep. 2 
double beds, i single. 2 baths, 
kitchen /or machines, petlo. 
Available now tor 1 year plus 
Co Let £500 pw 

KENETT TURNER 
07-584 2531 


FURNISHED 

LETTINGS 

Quality London Oats and booso* to 
let constantly in demand from inttr- 
nanonal companies and embasslaa.. 
Contact the experts: 

ANSCOMBE Mt RINQLAND 
01-7Z2 7101 


City of London 

Various Rat* to let in The Barbican. 
Cliffords inn. Root St ft Queens’ 
Quay. Idnsi for companies 
3 montha-3 yasre 

FRANK HARRIS ft CO 
01-240 2430 



9 Heath Street 
London NW3 

4125 

AND 

155-157 Knightsbridge 
London SW1 
Telephone: 01-589 2133 
' Telex: 25480 EQUES G 


WINK WORTH 

Fowd iie fawteri Latrine terelwurt 
If >«» bare a proMrty .ro tet or you 
wish to rent la North. Central - or 
.Sooth Watt Loadoa call la too tu n e r t s. 
MOW* do MNIWtnqU . 
103 91- Johns Wood Tarot. NWB 
n-7S «H (Menu 
SALLY CANNON 
889 tooe wma IU. Lafldna. SWS . 
01-564 8885 (Sort Waft) 
WIHKWQ W TH 

Tba name In quality funnrtslMd lettings 
67 MariHl.H. WS 
01-937 8X94 


AMERICAN EXECUTIVE 

seefc Luxury F ur n ish ed Rots nr 
Hous e* up to E500 par wggfc ■ 
Usual fee# required 

FhJIBps K ay & Lewis 
01-839 2245 

Tttac 27846 RESIDE G ' 


UPFRiEND AND CO. 

SPECIALIZE 

In kiting and managing good 
quality property all London & 
Home Counties. . 

01-499 5334 


COVENT- GARDEN 
UNFURNISHED 
FLATS TO LET 

COMPANIES ONLY 
Apply: 

J. TREVOR ft SONS 
58 Cr o o vatiur St^ London NIX ODD 
Tali 01-628 BUI 


CENTRE OF LONDON’S 
MAYFAIR 



aroaart H M. short or tend tet*. £150 to 
£730 S.V. 01-435 9884. 

F. W. GAFF (Mi .ia.waal te l kte US. 
raqslre crap er tte* la CoatraL loath and 
Wast Lomfoa areas. For waMeg apoU- 
eaote. 01-589 3574. 

NIL HARROW, spadom unfUrxtilMd Flat 
In w/totig te nt triock. 3 Bads. 2 Bads. 
£350 o n*. Portaragai Caatral Estates. 
01-491 3609. 

RELOCATION FRORUMS m Mayfair. 

Briar avia. KMghtshridga. 5t. Johx'i 
Wom. Morbla Arch. A sataettea or 
elegant tamos at realistic rente. Merit- 
•te viewing gqsslbta. Grand 
01-486 9371. 

SW7. OLD ■KOMPTON RD. fa. MI 
dec. aarvkad Mail. 2 dU. beds, b-y- 
B.R.M. Wt.. hath. W.c_ LR £275 a w. 
axel. CIS. Let. 01-581 8 109 18 UkL 

wobuhn (nuns Raw awi Rats m 

T^^SaT C7M10 ° - w - 


FLATMATES— SrieOIre _ sharing. Mon. to 
Fri.. aeeomtnodatioa available, riinr 
ring 01-589 5481. 313 Bromptoa RdU 
SWS. . . 

KATHfNt GRAHA M LIMITED always fas 
- an q xreHtn t telaeOon <1 property areU- 
atde far tattlag. 18 MontariTar frlowa. 
London. SW7. 01-584 32JS, 

SERVICED AFAKTMENT3. CttettM. Well 
sKod raoaaraatt. lata algtit riwmlne. 
Famished studio A 1 .bed Bits nom 
£1S0 mu. mla 1 month. Letts og o»c«- 
Nril Ca lm Hoove. Sum Are, Laodoo. 
SW3. 01-584 .8317, Telex 918358 
NGMLON. 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
WEDNESDAY 
AND SATURDAY 


Stanley Gibbons Holdings 
has new chairman 


Mr Ronnie Althea has been ap- 
pointed chairman of STANLEY 
GIBBONS HOLDINGS. His prin- 
ciple role will be to advise on 
strategy and, the financial re- 
structuring of the company. Mr 
Aitken is a director of a number . 
of companies i Deluding die 
Barker. Dobson Group -and Blue- 
mel Bros. The previous . interim 
chairman, Mr David Landau, will 
remain on the' board. Mr David 
Stokes remains ... _• managing, 
director. 

* 

Mr Irvin McFarlane,. currently 
general manager and an associ- 
ate director, has been promoted ' 
to deputy managing director 
of PRECIOUS METAL 
DEPOSITORS. Mr Mark Naylor 
has transferred to Metallic Pro- 
tectives, Warwick, which has 
been acquired by Precious Metal 
Depositors, as its deputy manag- 
ing director. 

dr . ■ ■ 

Mr George Glffen. chairman 
and managing director.. Giffen 
(Holdings), has been e lected 
president of the ELECTRICAL 
CONTRACTORS’ ASSOCIA- 
TION. Mr .Harry Simpson has 
been appointed director of the 
association. He - is an assistant 
director and bead 61 the Indus- 
trial relations department. Mr 
Bryan Jennings has been 
appointed finance director and 
secretary of the association. He 
has been deputy director since 
March 2931 with special response- 
bllity for the financial affairs of ' 
the ECA and subsidiary com- 
panies. 

The WELSH DEVELOPMENT 
AGENCY has appointed Mr 
Gwyn. Griffiths as director of land 
reclamation and Mr John 
Bradley becomes finance direc- 
tor. Mr Griffiths was- deputy . 
engineering -controller of the 
Land Reclamation Department, 
and succeeds Mr Gwyn Edwards, 
who has restired. Mr Bradley was 
deputy . finance director and 
succeeds Mr Jfenryn Jones who 
has retired. 

* 

Ms Senate Sfebrasse has been 
appointe d ma nager, operations, 
for BATTELLE INSTITUTE, 
London-based subsidiary of 
Battelle Memorial Institute. U.S. 
She becomes on-site coordinator 
of all operations in London and 
senior resident representative 
for Battelle Memorial Institute 
in the . UK. These .operations 
include a . banking research 
group, a . . teehno-eoonomJcs - 
research activity, a -software pro- 
ducts marketing centre, a. 
probabilistic risk assessment 
group, and a component - of 
Battelle’s worldwide economics 

prng ranmip office, < 

. Mr Tray James and Mr. John 
Barrett have joined the board of 
DIGITAL EQUIPMENT CO as 
sales director and field ' service 
director respectively. Both have 
been with Digital for 17 years. 
Mr James latterly as UK sales 

177.*/- " 


manager, and Mr Barrett as UK 
field service manager. 

Mr J. D- Crosland, an executive 
director of Robert Fleming Hold- 
ings has been appointed to the 
. board of THE BANKERS' 
INVESTMENT TRUST. 

* 

THOMSON McUNTOCK & 

. CO, British . member of KMG, 
has appointed Mr Peter Legs 
and Mr Paul Reddlngton as 
. partners in Manchester and Mr 
Peter Dowsoo as a partner in 
London. They were formerly 
partners in Appleby & Wood 
' and Appleby English & Partners. 
* 

Mr G. A Hargreaves bas 
joined the SEDGWICK GROUP 
and been appointed chairman of 
Sedgwick Aviation in succession 
to Mr. K. A. Carter. 

■•fr ■ 

Mr Anthony Thatcher, manag- 
ing director of Dowty electronics 
division and a director of Itawty 
Group Pic, has been appointed 
chairman of GRESHAM LION. 
This follows acceptance of Dowty 
Group's offer to acquire the 
whole of the equity share capital 
of Gresham Lion. 

•* 

At LONDON & HULL MARI- 
TIME INSURANCE CO. Mr 

E. D. Rainbow became chairman 
and- managing director on the 
retirement of Le Comte GJLCJBL 
de.Beaucorjtt. Mr S. TUstlewnood 
is appointed deputy managing 
director. 

* 

WAGON INDUSTRIAL HOLD- 
INGS Telford, has appointed Mr 

F. ML Thompson, chief executive 
of the engineering division, to 
the main board. He is managing 
director of Oleo Pneumatics, and 
chairman of Steel Precision 
Engineering and Bolt and Nut 
Company (Upton). 

* 

Hr David Yeomans, managing 
director of Wiocanton Group, 
has been appointed to the main 
board of UNIGATE from June 1. 
He joined Wincantqn Transport 
in 1971 from the Milk Market- 
ing Board and was appointed 
managing director' of the group 
in 1982. . . The - group is a divi- 
sion of Uni gate 
* 

Dr Alan. Bennett has been 
appointed' general 'manager 
chemicals of RAAB KARCHER 
CHEMICALS, based In London. 
The Raab Karcher- Group of 
Ess en, W est Germany, is part of 
the VEBA group of companies. 

Mr Lew &. Moore, managing 
director of Graske, Lowestoft, 
has been named president for 
1984-85 by the COAL MER- 
CHANTS FEDERATION OF 
GREAT . . BRITAIN. Other 
appointments were: senior vice- 
president: Hr J. A. Spiegel 
(Charririgtons Solid Fuels); and 
jtmior vice-president: Hr. D. 
Clarkson (Co-operative Fuel 
Trade Association). 



change. 


Purchase of Gold 

In any quantity from 50 gr. to 2S0 fig; per day. 

Only private direct purchase. No Manncdhifcs. 
£xf*)le« Ml ten ptaue reply under number 2173 B oft, 
■Orel* FQroir Advertising AG. ?ettto% 

CH-3001 Berne; 


t 
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Television/Christopher Dunklev 


Commercials start to lose their glitter 


Time was when anybody 
wanting to see really slick film- 
making techniques on British 
television merely had to wait 
for one of the big evening juno> 
Hons — half past eight, perhaps, 
or 10 o’clock — -and switch to 
rrv. up would come a big 
batch of commercials including, 
almost invariably, several in 
which the standard of comedy, 
camerawork, music, editing, 
design and acting would be 
technically better than anything 
you could hope to see in a 
whole week of actual pro- 
grammes. 

The reason is simple: since a 
30 or 60 second break in peak 
hours costs tens of thousands of 
pounds commercials have to 
convey their messages fast am * 
-with maximum impact: Huge 
sums of money and many of the 
best technicians in the industry 
are consequently employed in 
making commercials, and over 
the past 20 years the British 
nave come to be widely 
regarded as world leaders in 
this field. 

Many foreign commercials are 
made by British teams and even 
those made by the French or 
the Americans frequently wind 
up in London's post-production 
houses being given the music 
track or the footsteps-dub or the 
optical effects all with the high 
gloss finish for which British 
commercial makers are rightly 
famous. 

But what has happened In the 
past year or so? Switch to ITV 
at ten o’clock these days and 
you still see a big batch of 
comme rcial s: revenue is rolling 
in to ITV as fast as evei^- 
tele vision has not merely 
weathered the recession with 
embarrassingly conspicuous ease 
hut has actually increased its 
real income every year. Yet the 
content of the commercials now 
seems pretty unremarkable. 

Clearly the technique is still 
there (even if the obsession with 
navy-blue sky filters is becoming 
tedious) but whereas the com- 
mercial breaks used to throw 
up as many bright ideas each 
minute as you would get in an 
hour of most programmes, today 
much of what you see in the 
breaks look old hat, derivative 
or downright doll. It was no 
great surprise when the 
British Television Advertising 
Awards earlier this month 
revealed that the top prize 
winner was an Irn Brn com- 
mercial which most viewers will 
never even have heard of since 
it is transmitted exclusively in 
Scotland 

There are, of course, still 
good commercials to be seen. 
Armstrong's ad for cushion 



John Aid ert on and Pauline Collins: plugging away with the Maxwell House 


vinyl flooring in which an in- 
creasingly agitated man who 
has been extolling the product's 
toughness while the sounds of 
thundering hooves grows louder 
finally leaps aside as a rhino 
crashes through the wall be- 
hind him, certainly fixes the 
name of the product — Rhino 
— in the viewer’s mind, even if 
the commercial has very little 
"repeatability ” value. 

This year's most entertaining 
commercial wins no marks 
whatsoever for fixing names in 
minds since there appear to be 
no names in it anywhere. It 
involves three physically ill. 
assorted Teddy Boy shop assis- 
tants dressed in white coats 
singing a jingle in which the 
words (I think) are: "How do 
do it all do it if we knew it 
we’d do it too.” The appeal is 
in die music, the set-piece 
dance that goes with it, and the 
fast cutting of the film. The 
mystery, however, is what on 
earth is being advertised. 

Another enjoyable series, 
that for Maxwell House instant 
coffee, continues to convey a 
sense of relaxed good humour 
with its domestic sitcom series 
starring husband and wife John 
Alderton and Pauline Collins 
who are, of course, professional 
to their fingertips, and it leaves 
you in no doubt about the 
brand name. Bnt the gag writer 
is no Oscar Wilde (He: “ Don't 
go shopping in this weather 


love, have another cup of cof- 
fee.” She: “There's none left.” 
He: ‘Til get your wellies") and 
the campaign does seem to have 
been running since the year 
dot 

The same goes for British 
Caledonian who, using good 
pop music, have sustained a 
high standard for more than 
a decade now (remember the 
Texan passenger asking his 
British companion ** Do y0 u 

work in oil? ” and receiving the 
reply "No, watercolour”) and 
they are currently r unning a 
superb pastiche of the Beach 
Boys' number “ California 
Girts " with the refrain “ I wish 
they all could be Caledonian.” 

Unlike so many highly 
praised advertisements which, 
one suspects, win points for 
cleverness rather than their 
ability to sell, this commercial 
appears to have hit on one of 
the few hard sells open to air- 
lines: since travellers know that 
the aircraft, the meals and the 
seats are virtually Indistinguish- 
able whoever you fly with, it is 
probably quite astute to make 
an outright appeal to 
chauvinism. 

Too often brand or company 
advertising on television insults 
the intelligence of the viewers 
and conies perilously close to 
downright dishonesty by build- 
ing a case on implied differ- 
ences which simply don't exist. 
The current campaign suggest- 


ing that “ Midland Euro- 
cheques ” are a good reason 
for joining Midland Bank would 
be considerably more decent, 
honest and truthful if it 
admitted that the other banks 
supply exactly the same service. 

The claim that "No other 
well-known paint will look as 
good as Dulux ■’ immediately 
raises the question "Which is 
the less well-known paint which 
will look better than Dulux 
then?” and it scarcely seems 
worth the trouble for Oranje- 
boom Beer to spend all that 
time associating itself with 
historic Dutch-ness (everything 
from barrel jumping to old 
Dutch masters) if at the end 
of the commercial they are 
forced to admit — however tiny 
the caption — that the stuff is 
actually made in Britain. 

Yet however much one may 
distrust the claims being made, 
all those commercials are 
highly proficient and capable of 
holding the viewer’s attention. 
A great many of the others do 
no such tiling. By their very 
nature most of the poor com- 
mercials fail to come to mind 
without prompting, and it is 
significant that even using notes 
kept for the past month there 
are some which I cannot recall. 

For Instance the entry in my 
notebook “ Good and wholesome 
things— Asda” conjures up no 
mental picture whatsoever, and 
although “Dog food. Usual old 
endorsement" is perfectly com- 


prehensible it is an indictment 
of such commercials that it 
could apply to virtually anv 
brand. The note “Hotpoint 

voice-over and a little girl who 
doesn't speak ” brings abso 
luiely nothing to mind, and 
"Bahlsen biscuits. Foreign 
voice, no actors, no actresses 
is also meaningless to me. 

Could it be that this appar- 
ent decline is not sheer imagina- 
tion nor an unfocused trend but 
actually the result of the long 
running dispute between 
Equity, the actors’ union, and 
the Institute of Practitioners in 
Advertising? The effect of that 
dispute has been to prevent the 
use of most actors and actresses 
in commercials destined for 
Channel 4 and breakfast tele- 
vision. (Most but not all; if you 
are famous enough for your 
name to be used in endorse- 
ments then your Equity status 
becomes irrelevant, hence Feli- 
city Kendall’s endorsement of 
fitted kitchens for instance). 

Various alternatives are 
being tried. Lots of commer- 
cials now dispense with actors 
altogether and simply use the 
product and voice-over. British 
Airways is currently running a 
campaign which shows its seats 
being lowered into the aircraft 
through the ceiling, for 
example, and the only face we 
see is that of a sparrow. Or 
non-Equity personnel can be 
used. The managing director is 
a favourite choice, but some 
commercials such as the cur- 
rent one for Midas Exhausts 
use one of their own sales staff 
and make a virtue of their 
non-actorly qualities. 

This is all very well as a 
novelty hut it pretty quickly 
wears thin. Moreover non- 
professionals appearing in 
advertisements tend to have 
even less “repeatability” than 
trained actors: it is bad enough 
watching the actress in the 
Blue Band ad as she whips off 
the table cloth and leaves the 
crockery for the 47th time, but 
being subjected to the ump- 
teenth repeat of an amateur 
performance — from the owner 
of Remington Razors, say — is 
even worse. 

Admittedly the proportion of 
commercials affected in this 
way is fairly small, bnt what- 
ever the explanation — the 
Equity /IPA dispute or merely 
one of those troughs which all 
businesses find themselves in 
from time to time, or (as I 
suspect) a malign coincidence 
of the two — much television 
advertising at present is failing 
to provide the smart counter- 
part to programmes which it 
used to. 


Ballet National de Marseille 

Taming back the years in Paris 


X have seen very few dancers 
touched by the special afflatus 
of genius, but among them Jean 
Babiide holds a place apart 
He was a member of that ex- 
ceptional generation of young 
talents which came out of 
France at the war’s end, led by 
Roland Petit who so exhilarated 
audiences in performances 
ablaze with verve, decorative 
brilliance, elegant sophistica- 
tion. BabiUe’s roles encom- 
passed a flawless Bluebird as 
well as those dramatic charac- 
terisations, made for him by 
Petit and others, which fixed a 
new and modern image for the 
male dancer. In Le Rendezvous, 

Jen de Cortes, Tyl Eulen 
spiegel, as Nijinsky’s Faun, in 
his own ISamow et son amour, 
and supremely in Le Jeune 
Homme et la Mart, BabilCe 
gave uniquely beautiful and 
(hrtniBg Interpretations. Now, 
four decades on, and at the age 
of 62, he returned to Le Jeune 
Somme during the current 


chatelet season by Roland 
Petit's Ballet National de Mar- 
seille. 

I awaited Babiiee's appear- 
ance on Saturday night prey to 
inevitable doubts, and with 
memories still fresh from 1946 
of his astounding physical 
allure, his controlled despair 
and ferocity as the young man 
driven to suicide. 

There, at curtain rise, was 
Wakhevich’s gloriously dingy 
set of a Paris garret, the light 
from the neon signs outside 
flashing on the window above 
the bed at stage right. There, 
reclining on the bed, smoking, 
looking at his wrist-watch (and 
with apparently the same black 
watch-strap) was Babiiee. As 
he got to his feet the body in 
the dungaree overall was that 
of a young man, and beneath 
the shock of hair only slightly 
silvered was the unchanged 
predator's profile. As the dance 
began the magic continued. Of 
course the years have brought 
certain technical accommo- 
dations — the elasticity and 


largeness of leaps is diminished, 
replaced by an iconic clarity — 
but there remains the same 
boldness of physical outline, an 
undimmed power of projection, 
and what seems an even greater 
profundity of understanding. 

Mitou Manderon, in the 
yellow dress and black gloves 
of the girl who is also death, 
looks slightly tall for Babiiee. 
and she lacks the vicious 
inevitability that was Nathalie 
Philipparfs. She managed very 
well, however, in the second 
scene when death appears in 
ball-gown and mask to lead the 
young suicide over the roofs of 
Paris (the Citroen sign still 
glowing in the night). But the 
ballet is of course about 
Babil6e, about his brooding, 
explosive energy as he fails 
when the girl kicks at him, his 
rigid body pivoting on his 
shoulder. It is, snpremely, 
about his astounding ability to 
communicate the dance from 
its imaginative centre. Babilee 
is Le Jeune Homme still, and 
still a dancer of untarnished 


grandeur. 

The Ballet de Marseille pro- 
gramme also reflected Roland 
Petit's con tinuing concern 
with Debussy. After last 
season’s successful Soiree 
Debussy, he has added two 
major pieces to the canon: La 
Her and Peiteos et M&lisande 
Symphonic. La Mer is an un- 
fussy “ music realisation 
m aki n g capital from choral 
dancing in simple costumes and 
with no setting for the first and 
third sections of the score, 
while the central Jeu de 
r agues is given to a sextet of 
soloists who are also involved 
in the finale. The dance 
maimer is classic-e impression- 
istic; the effects from undulat- 
ing bodies, curving masses of 
dancers who recall both deni- 
zens of the waves and the 
waves themselves, are sensitive 
in phrasing, respectful of 
Debussy’s rhythms, and, 
because Petit does not seek 
gratuitous,. decoration or 
emotion, very satisfying. 

The Pel I£as is an assemblage 


of musical interludes and pre- 
ludes from the opera, worked 
into seamless symphonic form 
by Marius Constant with great 
skill — and well played, like La 
Mer, by the Colonne Orchestra 
under Andre Presser. Petit 
has created a long, seamless 
duet for Pa scale Leroy and 
Jean Charles Gil on this music, 
with an intermittently used 
chorus of eight men. This is 
Petit’s second Peiteos, for he 
used the over-long Schoenberg 
score in 1969 as a vehicle for 
Fonteyn and Nureyev, from that 
earlier staging he retains the 
image of a vast silken canopy 
to represent Mllisande’s hair. 

In other respects this latest 
production is in every way 
superior, more allusive in sug- 
gesting the inevitability and 
mystery of the lovers' tragedy, 
and it Is admirably danced by 
the young and exquisitely 
linear Pascale Leroy and the 
romantic and brilliant Jean 
Charles Gil, 

CLEMENT CRISP 


Never in my Lifetime/Soho Poly 


If you are prepared to endure 
the subterranean claustrophobic 
conditions of the Soho Poly 
hard by Broadcasting House, 
prepare to encounter a lively, 
engaging new play about 
Northern Ireland by a most 
promising new writer, Shirley 
Gee. The playwright has a good 
track record as a radio 
dramatist— she won the Giles 
Cooper Award five years ago — 
and now displays an impressive 
grasp of stage monologue tech- 
nique, emotional dialogue and 
structural planning. 

Admittedly the play here is 
really one for six voices. A 
newlywed English girl packs 
her husband's suitcase as be 
leaves for Belfast. The husband, 
Charlie (Richard Graham), falls 
in with a callow Yorkshi reman 
on the riot-strewn streets and 
Tom, in turn, makes the classic 
and all too understandable 
blunder of falling in love with 
a local Catholic girl, Tessie, 

despite Maire’s warnings. 

This quartet are given scenes 
of truthful and often funny 
exchanges in which the political 
and everyday realities obtrude 
with sardonic and reverberative 
effect, while Tessie’s mother 


Michael Coveney 

(Kate Binchy. greyly tearful, 
spirit spent) and Charlie’s wife 
(Samantha Bond, a wonderful 
new actress of authority and 
gutsy tenderness) address us 
ominously from beyond the 
grave present 

We See Tom and Charlie 
charging through West Belfast 
with plastic shields and then 
Tom, gingerly and sympa- 
thetically drawn by Michael 
Packer, making tentative love 
to Tess on a daytrip. Kate Lock 
as Tess here transfers the ten- 
der eroticism of having her 
jumper removed to the abiding 
pre-set image of being searched. 
This is a superb performance. 

The sense of a native com- 
munity living alongside an alien 
one is strongly maintained and 
well directed, in both writing 
and Susan Hogg's production, 
towards the tragic outcome. In 
a sense, this could be a story 
behind anyone of the grim 
headlines we read daily at the 
breakfast table. 

At the same time, the grim 
humour offset s th e tragic 
fatalism (Tess runs her fingers 
down Tom’s spine and finds 
knobbly little bones like rosary 
beads). And Lucy Weller's 
setting of orange corrugated 



AtaiEJir Muir 

Michael Packer 

iron, Sinn Fein slogans, street 
corners and alleys where a girl 
can end up with no fingernails, 
and worse, for fraternising with 
the British military, is vividly 
and imaginatively compelling. 


Funny Girl/Crucible, Sheffield 

B. A. Young 


Funny Girl is a simple 
account of the life of Fanny 
Brice. In real life, she was a 
plain girl from the East Side 
who made a youthful success 
as a comedienne, married a 
gambler, endured him through 
his imprisonments, had his 
children and divorced him. On 
the stage she does the same, 
through the medium of 15 or 16 
songs, with patches of dialogue 
to introduce her mother and 
her Henry Street neighbours, 
her friends in the theatre, from 
Florenz Ziegfeld down, and her 
adored but unreliable husband 
Nick Arnstein. Fundamentally 
it’s a one-woman show, two if 
you count her mother. 

Marti Caine is too pretty to 
be a real Fanny Brice, but she 
is a talented comic and sings 
the songs beautifully. She has 
lived too long with micro- 


phones. and at the Crucible (in 
spite of considerable mike-inE> 
she seems sometimes to run out 
of wind. But ;t*s a very attrac- 
tive performance, and will get 
better when she's had a chance 
to settle down. 

The direction by Clare 
Venables is as lively as could 
be, but I thought we needed 
more elements of luxury. Mark 
Thomson's set leaves the great 
expanse of the Crucible stage 
almost naked mostly, and up- 
stage he just has two tall 
Meccano towers, bridged as 
needed by a Meccano bridge 
or decorated with hints of 
local colour. The costumes are 
splendid and the showgirls 
show them off prettily in Jeff 
Richeris routines, but I did 
feel sometimes that we were 
in a barn. 

There’s not much call for 
acting. Meg Johnson and 
Fanny Car by do the Jewish 


momma bits; David Rintoul as 
Nick is handsome and flashy; 
Michael Stroud is a quiet and 
dignified Ziegfeld. I liked 
Colin Farrell as Eddie, who 
introduced himself by playing 
41 Mon coeur s'oeuvre a toi 
voix ’’ on the trombone. 

In the nearby Tudor Street 
car park a mob discussed 
how they should demonstrate 
against Miss Caine for having 
performed in South Africa. In 
the event, nothing happened 
but two weak boos after the 
overture. I almost joined in 

as a protest against the 
immense over-amplification of 
the admirable band that sits 
below a grating under the 
stage. Miss Caine was 
perceptibly nervous until it 
was dear no one would 
misbehave. After her final 
singing of "Don’t rain on my 
parade” she had a standing 
ovation. 


Japan Music Pool/Purcell Room 


David Murray 


These days, a good way of 
drawing critics is to announce 
an Tiw&nHiini- piece by Zem- 
tinsky. For their Monday con- 
cert the Japan Music Fool 
announced a trio by him. and 
a new work by Jennifer Fowler, 
but In the event neither 
materialised (though several 
critics did). Instead w e he ard a 
student piece by Kitazume— -an 
exceedingly innocent; well- 
mannered Sonattne for clarinet 
and piano — and two other 
Japanese works. 

Those were more interesting. 
Ryohei Hirose’s Pundarika is a 
homage to India in the form of 
an improvisatory, delicately sug- 
gested clarinet solo over gentle 
washes and distant Tumblings 
from the piano. Teruaki Ifatsu- 
shiro (for whom it was written) 
and Keiko To kuna ga made a fine 
effect with it, and supported 
the soprano Takako Selby- 


Okamoto with precise tact in a 
song cycle by Hikaru Hayashi, 
Play III. Miss Okamoto sang the 
dialect-poems appealingly, and 
the music, simple, pungent 
phrases in repeated patterns— 
liad its own evocative fragrence. 
There were rustic memories, a 
little storm, a little melancholy. 

A more ambitious cycle by 
the American Ned Korea on 
“Last Poems of Wallace 
Stevens" had the benefit of Julia 
Walker’s firm delivery of the 
impassioned cello part, but suf- 
fered from Miss Okamoto's hope- 
lessly indistinct English. Roren’s 
word-setting, always trans- 
parent, is a central feature of 
his music: good intentions were 
insufficient. In Schubert's 
" Shepherd on the Rock,” 
clarinet, piano and soprano 
were respectively overcool, 
over-reticent and over-taxed. 


Pack of Lies/Lyric 


The cast changes in Hugh 
Whitem ore’s Pack of Lies don't 
diminish its cleverly graduated 
tension. Mary Miller, perhaps 
because her face is less familiar, 
makes Barbara more of a subur- 
ban housewife than Judi Dench. 
She has put on an air of artless 
domesticity that is the perfect 
material for moulding her 
dreadful problem of having to 
betray hex best friend, Helen, 
the Russian spy. The long 


scene where she bursts out with 
her troubles to Thelma, the 
security girl (Janet Fogo), is 
unbearably sad. With Michael 
Williams, expressing their empty 
thoughts in unison, they are a 
well-matched pair. Barbara 
Leigh-Hunt’s cheerful Helen 
Kroger, inventing her back- 
ground with unending good 
humour couldn’t have asked for 
easier people to deceive. 

B.A.Y. 


Saleroom 

Sales of the contents of noble 
houses Invariably exceed the 
estimates of the auctioneers 
because buyers like the assur- 
ance of an exalted attribution 
to the objects bought The sale 
at Ehredon Han, near Thetford, 
the home of the Earl of Iveagh, 
is no exception. 

The estimate of £2.5m from 
the four day sale was exceeded 
early on the second day after a 
first day total of £1,951,734. 
Tapestries did exceptionally 
well, a Louis XTV Gobelins 
tapestry with well preserved 
colours sold for £91,800, and a 
set of three late Gothic 
tapestries, probably made just 
after 1500, realised £64,800. 
Three Louis XIV Gobelins 
tapestries depicting winter, 
spring and summer made 
£43.200, £59,400 and £43,200 
respectively. 

The very high prices paid for 
furniture on Monday, with a 
peak of £97,200 for a set of 12 
George III mahogany dining 
chairs, continued yesterday with 
Hewitt paying £86,400 for a 
pair of Japanese lacquer 
cabinets of the Meiji period 
(estimate around £20,000). John 
Cartridge paid £41,040 for a 
pair of George m mahogany 
armchairs (estimate £10,000) 
and £36,720 for a similar pair. 

Other good results were the 
£64,800, around four times 
forecast, for a set of six early 
George HI mahogany open arm- 
chairs and £45,360 for a similar 
pair, not In the best condition. 


Dancing in New York 


Clement Crisp 


Tte spring season in New York 
bos been characteristically rich in 
dancing, with New York City Ballet 
end American Ballet Theatre play- 
ing next door to each other on Lin- 
coln Plaza, mm various other activi- 
ties bubbling away in the dance 
capital of the world. 

New Yaris City Ballet was in 
gleaming, tremendous term, l saw a 
Jewels with Merrill Ashley like the 
Kah-f-Noor in Diamonds: and a 
revival of Balanchine’s piece of 
erotic Japonaiserie. Bttgaku, pas- 
sionately by Heather Watts 
and Bart Cook. Joseph DueU, newly 
promoted a principal of the compa- 
ny. was exceptional in elegance in 
Allegro BriUantc, ahrtys poised 
and alert, above the dance, and in 
Serenade the final section now ap- 
pears more emotionally intense 
than ever before with Merrill Ash- 
Ivy, Kyra Nichols ond Valentina 
Kozlova hair unbound, caught up in 
its w»'b of feeling. 

It was fascinating to see the stu- 
dents of the School of American 
Ballet, which is JO’CB’S academy, 
also perform Serenade with pro- 
fessional gloss in their annual 
workshop programme at the JuiUi* 
aid Theatre. This is SAB'S 50th 
year, Serenade was the first ballet 
Balanchine made for his students 
when the school opened Probably 
only Lincoln Kiretein, great origins- 
ter of the enterprise, could have im- 
agined that after half a century 
American classic dancing could be 


as grand and dear in national 
identity as school and company 
now show it 

The school workshop also pre- 
sented a divertissement from Na- 
poli. and Auroral Wedding, set 
by Alexandra Danilova and John 
Tares according the old Ballets 
Bhsw view of Sleeping Beauty, 
with some enhancements to an idi- 
osyncratic text owed to Mme Dani- 
lova's Mariinsky training and mem- 
ories - thus are classic blood l i ne s 
preserved. I liked very much the 
dancing of Catherine Ryan, the 
Aurora, assured and precise, and 
the clean beats and buoyancy of Mi- 
chael Byars os the Bluebird and in 
NapoU. But all the young perform- 
ers looked sure in style bright in 
promise. , . 

Another piece of youthful danc- 
ing was also highly enjoyable. 
Jacques d’Amboise. long a star of 
NYCB, has during the past decade 
inspired and brought to success a 
National Dance Institute which 
gives of children in the 

New York public school system a 
chance to dance. Each year a culmi- 
nating performance brings a legion 
of the veung. plus members of the 
Now York Police force who also join 
in Mr d'Amboise's classes in a huge 
dance entertainment. 

I watched a Saturday morning 
session in one of NYCB's studios 
with Mr cfAmbOise rehearsing 
croups oT boys and girls, then stort- 
ing 10 choreograph a new number 


for the forthcoming show. By treat- 
ing the young as profes si o n als, de- 
manding and getting the best from 
them, Mr d'Amboise achieves mar- 
vels. The children are alert, wholly 
caught up in the vision of the show, 
and for all their inexperience they 
look like dancers. 

At the Met, American Ballet 
Theatre's season showed the com- 
pany looked well-drilled, well 
schooled, in such works as Sym- 
phonic Concertante and in the 
general dances of La Sylphide. 
But the Bournonville masterwork 
has been revised by its producer, 
Erik Bruhn, and has acquired social 
manners far above its station. Des- 
mond Heeley's design makes 
James’s croft a baronial hall. The 
women wear the high-waisted for- 
mal gowns of the 1820s; local colour, 
romantic charm are extinguished 
under these complexities, and Bour- 
nonviilian grace has been sac ri ficed 

to dancing of burnished technical 
speed and dash. The dear old ballet 
looks thin and pretentious. 

Happily two Twyla Tharp works 
were also on view to gladden the 
eye, and the dancers. 77ie Little 
Ballet has a score from the most 
honeyed pages of Raymonda and 
its manner is classical - a homage 
and commentary upon Baryshni- 
kov, for whom it was made last 
year, with a ballerina and a trio of 
girls. I saw the gifted Robert La 
Fosse in the shirt, tie and trousers 
that are the central role's costume. 


and which suggest an underlying 
concern of the piece with the pre- 
mier danse ur as a man of our time. 

This democratic image seems at 
odds both with the score and its 
Mariinsky resonance, and with the 
classic form of the choreography, 
until sudden Tharpian lunges and 
twists break the mould of a c ad emi c 
propriety. At ^ dress rehearsal of a 
ballet one can see dancers working 
fully in character. Then, as some ac- 
cident disturbs them, they switch 
from their stage persona to become 
"real’’ people. This effect, with its 
implicit tensions and shifts of iden- 
tity, is part of The Little Ballet, 
and gives it a special savour. 

The ballerina role was brilliantly 
taken by Cynthia Harvey. Her 
dancing seeming to move in and cut 
of the action and of the hero’s con- 
sciousness. From Mr La Fosse a 
Hailing account of steps indelibly 

imprinted with Baryshnikov's soar- 
ing bravura as he takes to the air on 
what seems a joyous and totally 
easy impulse. 

Bary shnik ov himself appeared in 
Tharp’s Sinamz Suite, With 
Elaine Kudo as his partner, 
Baryshnikov danced to five trum- 
pery ballads, his partner seen as 
either burden or siren. The final 
“One for my Baby" is a solo, half 
bourbon and half self pity, which 
Baryshnikov danced with prodi- 
gious finesse, sweetly underplaying 
the most diabolical turns and Thar- 
Dian twists. 
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Theatre 

LONDON 

The Aspera Papers (Haymarket): Va- 
nessa Redgrave and Wendy Hiller 
give superb performances in Mi- 
chael Redgrave's 1958 version of 
Henry James's story. The inquisi- 
tive scholar who descends on their 
Venetian palazzo is played, ponder- 
ously, by Christopher Reeve. 
(9309832). 

A Streetcar Named Desire (Mermaid}: 
Sheila Gish gives the performance 
of her life as Blanche Dubois in Al- 
an Strachun’s excellent revival, first 
seen last year at Greenwich. Ten- 
nessee Williams's emotional roller- 
coaster of a play amounts to one of 
the best evenings in town. (9308123). 

little Shop Ol Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous chum, a full-blown perfor- 
mance from EDen Greene and an 
exoti cally expanding man-eating 
prickly plant (9302578). 

Pack ol lies (Lyric): A decent; en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislipof 
1959-80. Hugh Whiiemore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373686). 

The Real Thing (Strand): Susan Pen- 
haligon and Paul Sbelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (B36 2660/4 143). 


Daisy Fulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371582). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Saint Joan (Olivier): Staid and stolid 
National Theatre revival of a play 
that is finding it increasingly hard 
to live up to the tag of Shaw’s mas- 
terpiece- Frances de la Tour is sin- 
cere and unrhetorical to a fault as 
the maid, and Ronald Eyre's direc- 
tion includes medieval pageant, 
some striking music by Ilona Se- 
kaez and. alas, a disastrous deputy 
inquisitor from Cyril Cusack. 
(9282252). 

NEW YORK 

(km (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot childr en's poetry set to trendy 
music is visually startling and 
choreogrephkally feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the apropriately 
brash and le ggy hoofing by a large 
chorus line- (9779020). 

Torch Song Trilogy (Helen Hayes): 


Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dresmgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Nine (46th St): Two dozen women sur- 
round Sergio Fran chi in this Tony- 
award winning musical version of 
the Fellini film 8M, which like the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 


ing scenes. (2460246). 
d Vo 


On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 senchip of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 

original, by George Abbott 
(§779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlander organiza- 
tion has generously decided, to name 
the theatre after the generation's 
outstanding box office draw. 
(7578848). 

A Chores line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 


genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming (his Lincoln Center 
landmark into a spruced- up version 
of his grubbier Paris BouHe du Herd 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(8746770). 

The Real Thing (Plymouth): After 14 
months in London. Tom Stoppard's 
latest giggle at the English intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn dose, directed at a fast dip 
by Mike Nichols. (2396200). 


CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000). 


WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as the charismatic 
Henry to the field of Agincourt, fac- 
ing John Wylie as King Charles. 
Malory Wright, the wife of the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (5464000) 
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Economics of 
the Chunnel 


VARIOUS types of permanent 
link between Britain and France 
—bridge, tunnel or the hybrid 
preferred by Mr Ian MacGregor 
—have been under discussion 
for more than a century. Yester- 
day’s report from five big 
French and British banks on 
how a link might be financed 
takes the argument a little 
further forward. 

The five banks start from the 
technical and economic assess- 
ment put forward in 1982 by the 
Anglo-French study Group and 
so face the charge that their 
financial projections are based 
on out-of-date costings. 

The bank’s scrutiny of the 
financing of a cross-Channel 
link is at best partial. They 
have not conducted even a rudi- 
mentary straw poll among in- 
vesting Institutions or banks to 
see whether support would be 
forthcoming for their preferred 
option — a twin tunnel, taking 
roll-on, roll-off vehicles as well 
as rail traffic. 

Infrastructure 

They assert, for example, that 
financial markets would not 
stomach a more romantic sus- 
pension bridge or a MacGregor 

hybrid simply because these pro- 
jects would be even bigger. But 
how do they know? Markets 
might warm to a drive-through 
suspension bridge costing £3bn 
if it seemed likely to attract a 
lot of traffic, and spurn a less- 
exciting tunnel costing £2bn- 

Tbe essential pre-condition for 
private-sector financial backing 
is a clarification of the attitudes 
of the British and French 
governments, and of the Euro- 
pean Commission, since a fixed 
link would have important con- 
sequences for the whole Euro- 
pean Community. The initial 
response from Britain's Trans- 
port Secretary, Mr Nicholas 
Ridley, yesterday was that the 
Government would not provide 
any funds or commercial 
guarantees — it would only 
“facilitate” a fixed link. Some 
form of public involvnment is 
essential if only because the rail 
infrastructure at each ends of 
the link is government-run. But 
there are other, powerful 
reasons why Mr Ridley's 
response of leaving almost every, 
thing to the markets is inappro- 
priate in this Instance. 

First the size and duration 
of the project make it unique 
— there is no private-sector 
group ideally equipped to take 
it on. Second, governments have 
more experience of giant infra- 
structure projects than the 


private sector. Third, govern- 
ments can and should take into 
account all lands of social 
benefits of no concern to the 
markets. For example, the 
project would bring extra 
employment (something that 
fiscal reflation in general cannot 

promise) and it might have an 

important psychological Impact, 
binding Britain more closely 
into Europe. Fourth, govern- 
ments' ability to raise taxes, 
in extremis, and their sheer 
size, makes them uniquely able 
to bear risks on such a scale. 

So if a fixed Channel link is 
worth building, explicit support 
from the British and French 
governments (and preferably 
the EEC as a whole) would be 
desirable. The five hanks 
yesterday proposed two 
financing schemes involving a 
mixture of equity, bonds and 
hank loans. Neither called for 
much government backing. The 
first asked for help only when 
no government would want to 
give it: when massive 

unanticipated cost over-runs 
threatened to bankrupt the 
private backers. The second 
plan, more plausibly, asked for 
government help from the start: 
a portion of the loans would 
be guaranteed by the two 
governments, and this would 
diminish as the project matured 
and risk abated. 

Reliance 

More government help might 
be desirable, however. The 
weakness of the financing plans 
suggested yesterday is their 
near total reliance on bank 
loans. A much greater reliance 
on bond finance Is needed in a 
project lasting 30 or more 
years. Also desirable is a large 
chunk of initial equity — what 
more natural backers than the 
two governments? 

Neither governments nor 
markets should support the 
project unless it Is economic. 
On this the jury is still out. 
The key variable is expected 
traffic growth: serious investors 
an unlikely to be Impressed 
by the banks’ approach which 
is simply to assume that future 
traffic growth will he half what 
it was in the 1670s. A more 
sophisticated study of traffic 
trends is necessary before 
anybody puts up cash. If new 
research confirms that a twin 
tunnel or road bridge would 
achieve a real return even close 
to the 0-10 per cent suggested 
by the banks (on the basis of 
1982 data), the project deserves 
government backing. 


The break-up of 
British Leyland 


F OUR YEARS after the 
beginning of the Gulf War, 
the conflict is finally start- 
ing to involve Saudi Arabia — as 
the government in Riyadh 
always feared it might. 

The Saudi response to the 
Iranian attack on their own, and 
Kuwait's, tankers Iasi week has 
been to try to enlist the moral 
support of other Arab countries 
and the United Nations, and to 
fly reconnaissance sorties over 
the Gulf. 

If its aircraft were to engage 
Iranian aircraft and destroyed 
them, this would be a consider- 
able morale boost forthe Saudi 
leadership and would seem to 
justify some of its vast defence 
spending. If, on the other hand, 
the Saudi jets were destroyed, 
the event could lead to just the 
type of disenchantment among 
Saudi citizens which it has 
always been thought could 
begin the destabilisation of the 
Kingdom. 

But in other respects, there 
are few signs of short-term 
instability in Saudi Arabia. The 
economy and society have 
weathered surprisingly well the 
downturn in oil production, 
from Khn barrels a day to 4.5m 
and the drop in revenue that 
this has meant The poorer 
people have hardly felt the 
squeeze as yet; a Saudi popula- 
tion of 5m is benefiting in the 
current 1684-85 budget from 
$3bn of subsidies, a marginal 
increase on last year's figure. 

The middle classes — profes- 
sionals and businessmen — are < 
already rich, and many of them j 
argue that a decline in govern- 
ment spending is beneficial , 
because it slows the pace of . 
change. J 

Iran may continue its efforts ■ 
to subvert Saudi Arabia and all ; 
the Gulf states, but the blood- * 
shed and confusion in that 
country has caused the revolu- i 
I tion to lose much of its allure. ^ 
In Saudi Arabia, the ; 
enthusiasm of young religious j 
zealots, distinguished by their 
uncut beards and short robes, is , 
channelled into the long estab- ; 
lished Committees for the Com- 1 
mendation of Virtue and the ' 
Condemnation of Vice. These : 
encourage people to pray, : 
ensure that women are properly 
dressed in public and seek to 
curb manifestations of permis- , 
siveness or Christianity among i 
the expatriate community. They 
close mixed bathing beaches and 1 
turn off Christmas carol muzak : 
in supermarkets. 

The problems facing King 
Fahd are matters of the internal ' 
political structure of the king- 
dom. The King came to power : 
in June 1982, bringing promises 
of change on a whole series of 
issues, ranging from the com- 
position of the Cabinet to the 
introduction of a national 
assembly, but his pledges are 
so far unfulfilled. Some of his 
younger subjects are beginning , 
i to think of him as a hesitant 
eve disappointing monarch. 

The most pressing issue facing 
j the King is the need for a ; 
reshuffle of the Cabinet, known 
as the Council of Ministers. The i 
| minister who left his job last : 
month. Or Ghazi al Gosaibi who . 
held the health portfolio, was i 
| fired mainly because he had 
clashed with one of the King’s 
I brothers. Prince Sultan, the 
Minister of Defence, over the 
award of a defence contract 
which had not been put out to 
tender. Or Al Gosaibi was ! 
papular for his absolute honesty 
and the stand he took against 
corruption, and his dismissal 
threw unfavourable light on the I 
royal family. His broad-based ; 
popularity makes his dismissal 
the most important political ■ 


Saudi Arabia 


The pressure 
for change 
that faces 
King Fahd 


As the Gulf war escalates, 
Michael Field reports on the 
internal state of the kingdom 




event in King Fahd's reign so 
far. 

Ironically, some other mem- 
bers of t£d £^Pncll of Ministers 
are seriously ill, and need to be 
replaced. They include Hussein 
Mansouri, the Minister of Pil- 
grimage and Awqaf (religious 
endowments), Hass an bin 
Abdullah Al as-Shaikh, the 
Minister of Higher Education, 
and Ibrahim bin Mohammad bin 
Ibrahim Al as-Shaikh, the 
Minister of Justice. 

The replacement of these 
men and others in a council 
that has undergone only inci- 
dental changes since it was 
formed on the accession of King 
Khaled in 1975, is seen in the 
kingdom as a pressing issue. 

It is argued, both by princes 
and the more realistic techno- 
crats that it is important that 
ministers, who ultimately are 
only servants of the royal 
family, be changed regularly or 
people will start to think of 
them as being on a level with 
the leaders of the state. It is 
also time that some of the 
younger officials in government 
were promoted. 

King Fahd himself has 
spoken of the need to bring 
into the Council of Ministers 
not only new faces but “new 
types of men.” 

His inactivity on the issue 
stems partly from the series of 
Middle East crises — notably 
Lebanon and the Gulf War — 
which have preoccupied him 
since he became King, and 
partly from the foreign press 
expecting change, which in the 
minds of the Saudi leaders is 
always a good argument for 
doing notbtag. 

More important has been the 
difficulty of arran ging a con- 
sensus on the changes among 
the senior members of the 
royal family. Apart from the 
King, these are Abdullah, the 
Crown Prince; Sultan and Naif, 
who are two of the King’s full 
brothers (known as the A! 
Fahd) and hold the Ministries 
of Dffence and the Interior; 
and Salman, another member of 
the Al Fahd and governor of 
the province of Riyadh. S alman 


is an extremely regal, dignified 
and generous man — the most 
popular of all the senior princes 
—and within his family enjoys 
the best relations of any 
member with both his full and 
half brothers. 

When these people disagree 
among themselves the King can 
turn to the strong-willed and 
choleric Mohammad, his oldest 
surviving half brother (and 
only full brother of King 
Khaled), who now acts as a 
father figure in the family. On 
his own, Fahd will be loth to 
make a decision because he 


favour or complaining about 
the inefficiency of the bureau- 
cracy. 

This is an admirable system 
for simple people who want 
little more than to make an 
odd comment on whatever hap- 
pens to be under discussion in 
the majlis, eat a good meal and 
have their request granted. But 
it does not satisfy the aspira- 
tions of the bourgeoisie, which 
wants to be involved in more 
sophisticated debate and to 
make its influence felt on 
national policies. As the 
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— _ planted by the royal entourage. 

N. but anything too controversial 

\ may have been weeded out first 

\ by the university authorities, 

and anyway the deference that 
the Saudi young show to their 
elders would not snake for very 
dramatic discussions, 

. \ \ j However, the King has shown 

n/iftrrrflff fMl Y 1 \ ( himself to be very much in com* 
{/ maod of all subjects on these 
mSkWs SMi l 1 1 and other occasions — at the end 

PJlpilfllW 1 U of his budget speech on tele* 
a^B#gi§iaH \ i\ vision lost month he talked ad 

\ \ \ lib on the economy (or about an 

i^iSfiSRral \ ' \ hour, which King Khaled «mld 

qp w iM i i| HS a| \ never have done. • 

t 1 The King seems anxious now 
- \ V to project himself as a national 

— ' ~* t web \ V leader. It is more difficult for 

-EEEE3F 7KR ' him than it was when he was 

TH Crown Prince to areue just foe 

» W the policies he would i»W. He 

f feels that he must form wound 

m him. a consensus not just in the 

JT / royal family .(where be has also 

ft to develop his own lines of 

/ 1 communication with younger 

/ brothers and nephews) but in 

— / . the Kingdom as a whole. 

' j Most probably" tte 

£ reason for the delay i n poUtic al 
fat change 1 is the timate cooserva- 
~y | tism of the royal family and all 

? J §» other sections of society, and 

/ their suspicion of alien, institu- 

f Cru. tions. The feeling is that 

Ato ; although change should come, it 
fS$m “ust come slowly. 

^ _ fJP'fff The Saud family noted the 
/rrS Bf unhappy experiences that 
Kuwait and Bahrain had with 
elected national assemblies in 
the 1970s. It fears that fits own 
body, which would be appointed, 
irk. would bring with-it regional and 

f Saudi intelligentsia has community jealousies, prompted 
somewhat surprised by by what people might see as 
Fahd's lack of activity on inequalities In fits composition, 
hese issues. Fahd was It is also thought that if poli- 
s thought to be a tieal debate comes into the open 
miser. He was a rather in the kingdom," there will be 
il, easy-going Minister of no knowing where it might lead. 


It is thought that if political 
debate comes into the open 
in the kingdom, there is no 
knowing where it might lead 


hates to overrole people. He 
was described recently by one 
of his subjects as "not at all a 
brusque person — a man who 
cannot say 'no'.” 

While the King has hesitated 
over reforming the cabinet he 
has done nothing about any of 
the broader political issues fac- 
ing the kingdom. These include 
the need for a reform of pro- 
vincial government, involving 
a redefinition of the powers of 
the governors and the institu- 
tion of provincial assemblies, 
the publication of “articles of 
government" (in effect a con- 
stitution separate from the 
Shariah. IsLamie. law which is 
the kingdom’s official constitu- 
tion). and the establishment of 
a Mcjlis c s Shura, a national 
consultative council 

The last of these issues is 
the one that is of greatest con- 
cern to the expanding Saudi 
middle class. 

Under the present system all 
Important members of the royal 
family are available to their 
subjects in their majles (coun- 
cil chambers) at least once a 
week, and anyone can come 
with a petition asking for a 


numbers of such bourgeoisie 
grow, as young Saudis return 
from universities abroad, this 
shortcoming is becoming more 
serious. 

It is interesting that when 
the King is available to receive 
the business community for 
dinner on Sundays, the director 
of protocol often has difficulty 
in drumming up a respectable 
number of diners. The talk 
before dinner allows some 
scope for people to ask the 
King questions, and the King 
will sense what people think 
from the questions they ask, 
but there is no possibility of 
arguing with the King. The 
majlis system does not allow 
for campaigning or the exer- 
tion of political pressure, as 
can be done with a national 
assembly. 

The people who would like a 
majlis as shura are also asking 
for freer newspapers and fewer 
restrictions on the role of 
women. In accordance with the 
belief that the family is the 
cornerstone of society and that 
nothing should ever be done to 
threaten its cohesion, women 
in Saudi Arabia are not allowed 


to work. 

The Saudi intelligentsia has 
been somewhat surprised by 
King Fahd's lack of activity on 
all these issues. Fahd was 
always thought to be a 
moderniser. He was a rather 
liberal, easy-going Minister of 
the Interior under King Faisal 
(1964-75) and was associated 

with the most modem projects, 
such as the Juball and Yanbu 
industrial cities, when he was 
Crown Prince. When he 
became King he specifically 
promised reforms in speeches 
and newspaper interviews on 
several occasions. 

It is difficult to say why Fahd 
has been so inactive. Certainly 
the distraction of foreign events 
has been important here, as it 
has been over cabinet changes. 
Again there must have been 
difficult in achieving consensus 
within the royal house — and on 
matters of political change this 
4s regarded as being even mure 
important than on other 
matters. It was political dis- 
agreement within the family 
which nearly brought about the 
downfall of the house in 2958- 
1964, in the later days of King 
Saud. 

More tentatively it is sug- 
gested by some that before 
embarking on controversial re- 
forms, the King may think It 
wise to let his old reputation 
for uninhibited enjoyment of 
Western pleasures fade and 
build new Islamic credentials. 
He has neither the religious 
learning of King Abdul- Aziz, 
his father, and King Faisal, nor 
the unselfconscious piety of 
King Khaled. To compensate, 
his speeches are sow full of 
religious references. 

It may also be that the King 
wants to make himself better 
known to his people. As one 
of the young princes put it in 
private recently, “it is every- 
thing for people to see the 
King." 

On several tours of the pro- 
vinces he has held meetings at 
which he has answered the 
questions of students and other 
citizens. The students’ ques- 
tions have certainly not been 


An equal caution applies to 
social changes, especially where 
women are concerned. Saudis 
are less sure about the benefits 
of a more liberal regime than 
they were a few years ago — 
and not just because of the 
popular revivalist fashion in the 
Muslim world. 

Saudi attitudes were well 

Illustrated last month in re- 
actions to a statement entitled 
A Warning Against Travelling 
to Countries of the Heretics and 
the Danger which such Trips 
Constitute to Faith and Morals, 
issued by Shaikh Ahdul-Aziz 
bin Baz, the senior Saudi divine. 

The statement referred to the 
“ propaganda** of travel agen- 
cies, which invited Saudi youths 
to spend the summer In Europe 
and America, and then put them 
on a “path of deviation" by 
including in the programme 
“ dancing parties, visits to 
discos and other entertainment 
areas and attending dancing 
contests with girls at night 
dubs, and Other suspicious 
places.” 

The response of Western ex- 
patriates in theiangdom was to 
laugh at the blind shaikh’s pro- 
nouncement, which was based 
on only the haziest conception 
of Western society and was 
issued by a man who had once 
declared the. world to be .flat. 
But the King .endorsed ' Ibn 
Bax’s views when "he talked to 
the Saudi football team a few 
days later, and many other 
Saudis — intelligent, able men — 
said that they sympathised with 
the statement 

A typical comment was that 
of a Jeddah merchant, who said 
that he had “burnt his fingers 
in the West." He and his family, 
be explained, had had extensive 
contact .with the West, bnt had 
found that their different roles 
had been confused by the 
experience and were not sure 
that it had nude any of them 
any happier. 


THE GOVERNMENT yesterday 
announced the first step in the 
break-up of Britsh Leyland, the 
company formed in 1968 to en- 
compass virtually all the major 
British-owned car and truck 
manufacturers. Jaguar is to be 
floated off to private investors. 
There will be no shareholding 
link wtih BL, although for politi- 
cal reasons Ministers have 
decided to retain a “golden 
share,” enabling them to block 
a foreign take-over. 

This is a sensible piece of pri- 
vatisation, but no one should be 
under any illusion that Jaguar 
has a secure and comfortable 
position in the world motor 
industry. It has to contend not 
only with larger specialist pro- 
ducers like Daimler-Benz and 
BMW, but with the high-volume 
manufacturers who are seeking 
to move up-market The exper- 
ience of Rolls-Royce Motors, 
admittedly in a very different 
part of the business, shows how 
vulnerable small producers can 
be. But if it can maintain its 
recent advance in quality and 
uroductivity,. Jaguar has a 
reasonable chance of success. 

Reduction 

BL has other candidates for 
early privatisation, such as 
Unipart, the replacement parts 
company, and possibly Land 
Rover. But the heart of the 
problem remains in the two core 
businesses — Austin Rover cars 
and Leyland commercial 
vehicles. The Government is 
determined to put no more tax- 
payers’ money into BL; the com- 
pany will retain the proceeds 
of the Jaguar flotation, but it 
will be netted off against the 
final £H0m promised but not 
yet paid out by the Govern- 
ment. Thus the two companies, 
which have little in common and 
could benefit from being for- 
mally separated— will have to 
find their owp salvation. 

In contrast to the early 1970s, 
when profits on trucks helped to 
sustain the car business, it is 
Leyland Vehicles which faces 
the worst short-term situation. 
A combination of past under- 
investment and a drastic 
decline in the company’s main 
markets has brought the busi- 
ness almost to the point of col- 
lapse. The hoDe Is that with a 
further reduction in fixed costs 
through the Bathgate closure 
and the decision to buy more 
key components from outside 
suppliers, Leyland can become 


viable at lower volumes. 

Leyland has never been able 
to establish a substantial truck 
business on the Continent or 
in the U.S.; its exports have 
been too concentrated in a few 
volatile markets such as Nigeria. 
Collaboration with other vehicle 
manufacturers, or even a 
merger, might be a possible 
strategy, but in present market , 
conditions few truck manufac- 
turers want to take on addi- 
tional capacity. 

Opportunity 

On the car side, by contrast, 
there has been impressive pro- 
gress in the last few years— in 
higher output per man, better 
labour relations and a more 
attractive model range. The co- 
operation with Honda has been 
fruitful and could be taken 
further, offsetting to some ex- 
tent Austin Rover's scale dis- 
advantages compared with the 
giants of the industry. 

Yet the fact Is that Austin 
Rover Is up against companies 
which have far larger financial 
and technical resources. Its 
market position on the Conti- 
nent is weak and it does not 
sell in the U.S. It is an open 
question whether the company 
can generate the funds neces- 
sary to replace its model range 
and to invest in the technologies 

which are chan g in g the indus- 
try's approach to design and 
production. Certainly the pros- 
pects are far brighter than they 
were some three years ago, but 
it will take at least another 
three years of steady improve- 
ment before Austin Rover can 
be considered a candidate for 
privatisation. 

The Government has little 
alternative but to give the com- 
pany the opportunity to con- 
tinue its recent improvement 
and to haul itself back to profit- 
ability. The aim is to get both 
Austin Rover and Leyland 
Vehicles out of the public sec- 
tor before the end of the decade. 
Difficult questions may arise 
about the size of the " dowry ■’ 
that might accompany any 
moves towards privatisation; 
there is not much chance of the 
taxpayer seeing a return in his 
investment But for the present 
the Government is right to re- 
turn to the private sector those 
businesses which can stand on 
their own feet while Austin 
Rover and Leyland Vehicles 
determine their own future in 
the market place. 


Jarvis rides out 
of Raleigh 

Nottingham-based cycle maker 
TI Raleigh might have an inter- 
national reputation for the 
quality of its cycle saddles. But 
r unning this traditional, and 
recently troubled, manufactur- 
ing operation is one of the hot 
seats in British industry. 

Roly Jarvis, the incumbent 
for less than three years, says 
"I’ve been head-hunted.” He 
leaves within two months to 
head Low and Bonar, the 
Dundee-based packaging, engin- 
eering, textiles, and travel 
operation. 

Bets are already being taken 
within the TI group on who the 
in-house successor is likely to 
be. But there could be a sur- 
prise. The appointment has 
already been made, I am told, 
and it will be someone outside 
TI and the industry. 

Jarvis, a man imbued with 
the Ford management style, 
took over the top job at 
Raleigh in 1981 when losses 

were around £10m. The trading 
loss in 1983 was cut from £7m 
to £2. 5m, and the recent TI 
annual meeting was told that 
business is expected to move 
into profit this year. 

Jarvis, who has halved the 
British labour force to 3,500 in- 
sists, “We are making good 


Men and Matters 



“Mr Prior didn’t mention 
resigning but Mrs Thatcher 
did ring to say don't bother 
dosing the stabledoor” 


progress. I have been very 
happy here." 

But he reckons that his per- 
sonal prospects at Low and 
Bonar which has almost double 
the turnover (£175m) of his 
present operation, are better. 
“ It >s a medium -sized inter- 
national conglomerate in media 
terms,” he says. 

Capital style 

Two former senior men from 
3i Ventures, pan of Investors 
in Industry, accountant Ronald 
Sheldon, aged 38, and chemist 
Dr John Walker, aged 44, are 
setting up a novel venture capi- 
tal service in the City. 

Walker claims “I believe that 
the terms and conditions we 
have achieved for this one will 
be the bench-mark for future 
venture capitalists.” 

Charterhouse Japbet, now 

part of Jacob Rothschild’s 
Charterhouse J. Rothschild 
group, is sponsoring them to 
run a £15m venture capital fund 
for the company. 

They are being contracted 
with the aid of a small team 
they are recruiting, to make and 
manage the investment of the 
fund — which has been fully 
subscribed already by British 
pension funds. The two men 
have equity stakes in the man- 
agement company. 

Subscribers to the fund 
include the Civil Aviation 
Authority Pension Fund, Lon- 
don University Pension Fund, 
West Midlands County Council 
Pension Fund, and the Post 
Office Pension Fund. 

Sheldon and Walker are 
homing-in on high technology — 
an area of industry they both 
are familiar with. Investment is 
to be concentrated in data and 
telecommunications, office and 
industrial process automation, 
health care, bioscience, and 
general applications of micro- 
processor technnlogv- 

The key to the arrangement 
is the freedom given to Sheldon 
and Walker to back their own 


hunches, and then to partici- 
pate in the management of com- 
panies they help. A deal has 
been done already by the new 
fund to back a Scottish semi- 
conductor venture, and further 
investments in the next two 
months will total about £2m. 

Hold office 

Apart from the Imperial family, 
no Japanese inner sanctum has 
excluded the foreign-born so 
rigorously as the hierarchy of 
sumo, the national sport of 
wrestling. But even this barrier 
is about ro falL 

It will do so to the formid- 
able bulk of a 430 lb, 39-year- 
old from Hawaii. He is the 
former Jesse Kuhauia, who has 
become an institution in Japan 
under his sum i soubriquet, i 
Takamiyama, and whose wrest- 
ling career came to a close after 
20 years with the end of the 
latest basho (tournament) in 
Tokyo. 

Though not the first foreigner 
to get into sumo, Takamiyama 
has been easily the most profi- 
cient. And on his retirement, he 
sets a precedent as the first 
man not born a Japanese citi- 
zen (he is one nor/) to become 
an oyakata, roughly equivalent 
to a peer of the sumo realm. 
As such, he will run his own 
sumo training stable. 

Partly because of his record, 
his size, his whiskers and his 
generally agreeable nature, 
Jesse, as he is still commonly 
known, has become one of 
, Japan's most visble and com- 
mercially successful sportsmen. 
He has been regularly intro- 
duced to the world’s high and 
mighty. Mrs Thatcher met him 
during her tour of Japan two 
years ago— and even she seemed 
impressed. 

In fact, Jesse has become 
quite a regular on Tokyo's 
diplomatic circuit, where his 
appetite, however, has required 
special attention. At an other- 


wise routine British Embassy 
dinner party it was observed 
that while ordinary guests re- 
ceived the standard fare of 
smoked salmon, soak and an 
icecream confection, Jesse's 
plate was quietly laid with four 
helpings of each item. And he 
finished his meal first 


Thin support 

Overweight politicians, bankers, 
and trade unionists, might take 
a leaf out of the book of their 
Bolivian opposite numbers who, 
this week, have brought the 
practice of the competitive 
political hunger strike to a fine 
arL 

In La Paz some 600 Central 
Bank staff are fasting in protest 
against the devaluation of the 
, Bolivian peso last month from 
500 to 2,000 to the dollar. ; 

Meanwhile, seven leaders of 
the Bolivian equivalent of the 
TUC have been refusing food 
for a week in protest against 
government austerity measures 
suggested by the IMF. 

The hunger strikers have 
neatly turned the tables on 
President Homan Siies, who 
awed his early reputation to the 
fact that during his first presi- 
dency 30 years ago be himself 
went on hunger strike in sup- 
port of an IMF-inspired austerity 
package. 

Siies. now well into his sixties, 
and a lot frailer than when he 
made the gesture, has had to 
reject any idea of fasting yet 
again for his political belief. 

Any takers in Britain? Are 
you listening Cyril Smith? 


Star quality 

Over-riding all other art forms 
at the Cannes Film Festival has 
been the art of being seen at 
the right parties. Misunderstand- 
ings have arisen and the 
bouncers have been busy. 

One cynic claims he has the 
answer. " I’m organising a gate- 
crashers’ ball. Nobody with a 
ticket will be admitted.” 
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BRITAIN’S STRIKING MINERS 


The cracks beneath 


International debt 




" SI-NGING in the rain,** west 
the pickets. “ What a glorious 
feeeellng — we’re happy again! ** 
But behind the rain-soaked 
bravado yesterday of the miners 
outside Markham colliery in 
north Derbyshire they couldn't 

redly be happy: 11 weekg in, 
the Pickets are struggling to 
prevent the coal strikes cracking 
open. 

In Lancashire, the National 
Union of Biineworkers is playing 
its final card, threatening to 
withdraw union benefits from 
those continuing to go into work. 
In Nottinghamshire, it is busi- 
ness as usual In South Wales, 
strikers tore up a return to 
work petition in front of the TV 
cameras. In Derbyshire, the 
National Cool Board is offering 
cash inducements to try to 
increase the trickle of men going 
into Markham and ao match the 
turnout winch poured down 
yesterday from the grey skies. 

Nevertheless, most of Britain’s 
190.000 miners are still on 
strike, and still solid. 

" There’s lots do feel strongly 
in support of the strike, 1 * said 
Mrs Marjorie Shllllio, a 48-year- 
oUl Doncaster miner’s wife, who 
is opposed to It. Mrs ShiUlto, 
whose husband Frank, 56. works 
at the Yorkshire Main colliery, 
says: “But there’s lots don’t 
The hard part is bringing it but 
into, the open." 

Mostly, the miners themselves 
keep their heads down — shy of 
provoking the ridicule and the 
wrath of their striking work- 
mates. “There are people who 
want to go back," says Mr 
Kenneth Ambler, a belt main- 
tenance worker at Wistow Col- 
liery . in North Yorkshire. 
“ They're a minority — but they 
do a lot of damage." But as Mr 
Brian Harp In, a mining deputy 
at nearby StUllngfleet, said: 
“There’s a difference between 
saying it in your village, and 
saying it in the union hall.” 

At Wistow. like StUltogfleet, 
part of the NOB'S plum Selby 
project, an effort to drum up a 
return-to-work petition col- 
lapsed. “After that, people at 
Wistow don’t want to go back 
now. 1 * said one striking worker 
at the pit 

Bridging file gap between 
words and actions is now crucial 
for the NCB — and preventing 
that Is crucial for the NUM. 
Though pleased with a few 
miners turning in, NCB officials 
know that modi bigger move- 
ment is needed for it to make 
any difference. 

In Yorkshire, for instance, 
the NCB needs at least me 
really large pit such as Kel- 
Ungley. near Pontefract to go 
back. ** That’s not likely " says 
Ur John Heaton, a 26 -year-old 


Bemused by tax 
changes 

From Mr H. Taylor 

Sir. — Michael Prowse (May 
21 ) is not the first of your 
correspondents to appear 
bemused by the implications of 
the capital taxation changes 
announced in the Budget a 
thread of misunderstanding 
about the whole question seems 
to be running throng the pages 
of the FT. The notion that the 
changes are intended to ^ per- 
suade companies to substitute 
labour for capital is surely non- 
sense; one might as well suggest 
that the removal of life 
assurance premium relief Is 
intended to persuade people to 
stop providing for their 
dependents. 

The reduction in first-year 
allowances, taken in conjunction 
with the abolition of the 
National Insurance Surcharge 
(which Mr Prowse does not even 
mention) must be designed to 
discourage substitution of 
capital for labour at the margin, 
where it has only made sense 
for individual companies because 
of a goulash of high, capital 
subsidies and levies on labour. 
The Phillips and Drew calcula- 
tion, showing that 15 per cent 
more profit has to be earned on 
a typical marginal capital 
project to save it from the 
waste-paper basket under th e 
new taxsystem. must be music 
to theTreasary's ears. 

A more fundamental mis- 
apprehension consists of treat- 
ing the tax system as though it 
were an absolute determinant 
of behaviour (as it has. indeed, 
sometimes appeared to be) 
rather than the broad framework 
which the Treasury now dearly 
intends. Of coarse those 
businessmen who have worked 
out that they will pay more tax 
are going to howl, as Anthony 
Harris gleefully pointed out In 
a recent Lombard, hot we must 
not mistake their squeals for an 
objective appraisal of tbe cor- 
porate tax regime. British 
businessmen have grown skilful 
at coping with insanity, ana 
would rather escape all tax in 
a system designed by Caligula 
than pay a modest levy to 
Augustus; by which I do not 
mean to flatter the present 

Chancellor. 

As for the abolition of stock 
relief, might that not Just be 
a bit af demand management 
designed la dampen the 
enthusiastic - stockbuildlnK, 
fuelled by expectations of rising 
raw material prices, which is 
characteristic of this stage of 
the cycle, rather than a crary 
declaration of victory over 
Inflation? Slock relief could be 
brought back overnight If a 
liquidity crisis threatened lo 
develop. I don net claim any 
particular Insight into the 
Lawson Budftct; it just seems 
•i) make more sense to mo than 


By Philip Bassett, Labour Correspondent 



Fkket duty in Nottin g hamshi r e! most of Britain’s 190,000 miners are still on strike 


electrician there — and privately, 
the NCB agrees. 

Much as Mr Ian MacGregor, 
NCB chairman, would like to 
see It, the Coal Board agrees 
that there is oo significant 
return to work movement yet. 
Away from the picket- lines, 
there are undercurrents, even 
in the hard-line strike areas, 
but if they come up at all, feel- 
ings surface only in covert 
letters from miners’ wives to 
anti-strike campaigners such as 
Mrs Shilli to. 

“We live In the middle of 
this awful strike, and would 
cot like it to be known that 
we don't want it.” writes a Kent 
miner’s wife. “ But ifs tearing 


our families apart.” Underlin- 
ing the reason why the Govern- 
ment has reinforced policing 
against intimidation of working 
miners, she writes: “ Don’t 
broadcast this— we don't want 
to be mugged.” 

A letter from Wakefield: “ My 
husband is prepared to go into 
work tomorrow, if it were pos- 
sible.” Another, “ a very 
frustrated miner’s wife" from 
Barnsley: “There are Literally 
hundreds of Yorkshire miners 
and their wives behind this 
sentiment, but we have realised 
ifS more than useless to appeal 
to ScargilL He doesn’t want to 
know.” 

Finally, one from Eaaington, 


Co Durham: “We have got to 
keep on fighting and let it be 
known that there are different 
opinions in thi s dispute." 

Representative? Who can be 
sure? Mr Jimmy Hartley, NUM 
delegate at Wistow, Is dismis- 
sive: “ For every one man who 
wants to go back, there are 
1,000 who don’t" 

If there were to be a crack 
in the monolithic solidarity of 
Yorkshire, then the NCB feels 
it would be most likely in the 
high-wage, long-life Selby area. 
Like the Nottinghamshire pits 
which have worked throughout 
the strikes: “We’ve got thick 
seams and big money.” says 
one Selby miner. ” If you gave 


WELSH WIVES STIFFEN RESISTANCE 


IN SOUTH WALES the hair- 
line cracks in solidarity that 
have been evident over the 
past few days do not yet 
amount to a serious problem 
for the NUBL 

The miners’ “back to work" 
movements have been concen- 
trated in the Celynen Sooth 
and Gynheidre pits. At 
Cynhefdre, there were 200 
pickets and about 158 police- 
men yesterday, and a group 
of about 20 men tried to get 
into work for the second 
successive day. Those who 
did get in decided to return 
home when the NUM said 
safety cover would be pulled 
nt 

The Gynheidre rebellion 
eeuld fizzle on, attracting 
more pickets and ugly scenes 
ever the next few weeks; In 
Celynen South, however, the 
complaints seem to have been 
buried. 

The NCB naturally rfahmi 


that these two meterings 
represent a significant under- 
current of feeling and point 
ont that only 10 out of 28 
pits in South Wales actually 
voted for the strike in March. 

Aa hardship MtCS, grumbling 
has increased. But among 
many the privations have 
provoked an increasingly 
determined respon se —e ven, in 
the age at videos and miners' 
mortgages. Mr Ernest Way, 
57, the Celynen North branch 
chairman, said that the first 
five weeks of the strike had 
tended to cause argument 
and dlssention, but then 
families “had turned in on 
themselves and closed ranks." 

His June Beechey, a 
miner’s wife with a part-time 
cleaning Job, spoke for a 
group at wives who had Just 
finished an hour's fitness 
class in the Newbridge Insti- 
tute: “We wouldn’t let them 
go back, even If they wanted 


Letters to the Editor 


to Mr Prowse and some others 
In Bracken House. 

Martin Taylor. 

89, Dacre Park, SE13. 


Amiable 

gwailos 

From Mr G. Chichester 

Sir, — Anatole Kaletsky’s Lom- 
bard (May 17) recalled to mind 
my only visit to Hong Kong and 
the strong impression Its 
dynamic, thriving society made 
on me. More recently I visited 
Australia and New Zealand and 
it was dear to me that they 
expect a substantial migration 
as a consequence of China 
taking over the colony. There 
did not seem to be any anti- 
pathy to the idea. Whereas one 
row imagine the chorus of com- 
plaint here from all those who 
feel threatened by the prospect 
of an influx of industrious, 
skilled workers and entre- 
preneurs. 

The idea of re-creating a 
Hong Kong in, say, the Tale of 
Dogs or the heart of Liver- 
pool's decayed dockland Is awe- 
inspiring. What a dramatic 
impact it would have on our 
country if it really happened. 
As however we are hardly noted 
for our interest in imaginative, 
bold schemes on the grand 
scale nor our determination to 
carry them through (unless 
they be white elephants) I . 
fancy the view that we are, 

already overcrowded will 
prevail. „ „ _ i 

If a significant migration did 
take place I envisage a different 
form of social problem. The 
Chinese in Hong Kong regard 
Us gwailos with amicable con- 
tempt and their superiority 
complex could inhibit smooth 
assimilation. Nevertheless the 
benefits in the long term should 
far outweigh the disadvantages 
of short term frictions. 

Giles Chichester. 

9 St James's Place, SW2. 


The cost of 
defence 

From the Marketing Director, 
Pcrnaria Aircraft 

Sir.— The article “The rising 
cost of defence ” (May 15) 
which emphasises so well the 
need lor multi-national Euro- 
pean collaboration in the 
defence area, refen; to The 
cost escalation in the price or 
the Tornado aircraft as an 
awful warning of the dis- 
advantages of collaboration. 

It is worthwhile mentioning 


to now." 

Men such as Mr Ken 
Stephens, with a wife and two 
children, on £30 a week 
supplementary benefit, are 
rearing increasingly on the 
resurgence of community 
spirit that the strike has 
created. Food and money is 
coming in to the NUM from 
all over Newbridge and the 
surrounding villages. 

Mr Stephens points out that 
the latest edition of Old 
Moore’s Almaimi; says the 
strike will last until spring 
1985— but the idea does not 
seem to fill him with gloom. 

That may be in part 
because South Celynen was 
known to have only nine 
months left before the strike 
began. As Mr Bay Lawrence, 
NUM secretary there, put it: 
“ We are determined now, 
like lemmings. We’d rather 
commit suicide than give In." 

David Goodhart 


that with the exception of tri- 
national inflation which applies 
to every product, the Tornado 
programme and the Tornado 
aircraft have not encountered 
any cost escalation in real 
terms. The maximum price 
which was tri-nationally agreed 
In 1976 when series production 
began has remained unc h a n ged 
until today. 

As a matter of fact, the 
actual price of the individual 
production batches encountered 
so far have been even lower 
than, the previously agreed 
figures. How very little multi- 
national co-operation adds to 
overall programme cost may be 
highlighted by the fact that, for 
example, the cost caused by 
operating P ana via as a tri- 
national management organisa- 
tion is less than 1 per cent of 
the company’s overall turnover. 
(Professor) R. Bicclus, 

D-8O0O Munchen 86, 

Postfach 860629, 

ArabeUastrasse 16. 


Farming not so 
profitable 

From Captain C. Farquharson 

Sir , — I was most surprised 
to read in Mr Robin Pauley’s 
article on ratepayers (May 12) 
that farmers “ do not ever get 
a rates bill for either land, 
buildings or home.” This 
statement is totally incorrect 
as farmers have always paid 
rates for their houses. 

I would also like to take this 
opportunity to try to squash the 
widespread belief that agri- 
culture is very profitable. There 
was a recent survey by the 
North of Scotland College of 
Agriculture on farm incomes 
in the Grampian region which 
showed up as follows: 

Equivalent 

at 

1971/72 1982 1982/83 

Prices 

£ £ £ 

Karens* 5,465 18,083 7,555 

Low 

ground 7,213 23,866 14,989 

The returns on tenants’ 
capital in real terms are down 
from between 16* per cent and 
22 per cent to under 4 per cent. 

It must not be forgotten that 
these returns are not spendable 
income but have also to be used 
to replace machinery and other 
equipment on the farm. It is 1 
obvious from this that agri- 
culture is certainly not a boom- 
ing industry in this part of the 
world. To add a rate bill to 
it would create further prob- 


a ballot now there would be a 
lot more people in Yorkshire, 
such as at Wistow and 
Gascoigne, that would vote to go 
bach to work than would vote . 
to stop out” 

Speaking in their neat, com- 
fortable housing estate homes 
which spread out from such 
villages as Thorpe Willoughby, 
two miles from Selby, the 
miners fit in reasonably well 
in the community around the 
plain of York market town. 

Owner-occupancy in Selby 
already stands at 68 per cent, 
and the influx of 2,000 miners 
may well do Uttle to reduce the 
local Tory MP's 16,000 majority. 
“I'm not saying that I don’t 
agree with the basic strategy 
of the Conservatives,” says one 
Thorpe miner. “ But Mrs 
Thatcher is going far too far 
to the right Everybody is 
losing faith.” 

As Mr Ronnie Wood, a 25- 
yearold coal haulage worker at 
the Gascoigne Wood pit, says: 
” We have nothing to gain or 1 
lose at Selby. The future is i 
assured. It’s a long-life pit It 
will see me out” Bat he adds: 

“ We have to stand up for the 
union. They are taiWng about 
privatising us here. If we lose 
the union now, they will walk 
all over us If they privatise it 
— and there'll be no one to 
stand up for us.” 

Selby is not showing signs of 
cracking — but the miners there 
do want to negotiate. “They 
will have to go back to the table 
to talk,” says Mr Wood. “If 
you don't give a dog food, then 
sooner or later it will come back 
and get it if it knows where it 
is." 

What kind of negotiations? 
u Let's have a discussion 
between the second-tor 
commands," says another 
Thorpe miner, “because at the 
moment we seem to have 
MacGregor and Scargill, both 
with extreme views.” But Mr 
Heaton says: “ The only way we 
can get MacGregor to the 
negotiating table is to stop the 
coaL Let's have power cuts — 
because if not there is no reason 
for them to open negotiations.” 

Despite Derbyshire, despite 
Lancashire, despite Nottingham- 
shire, are they still confident? 

“ What else can we lose ? ” says 
Mr Heaton. “ We may as well 
go on to the bitter end.” 

“ We will win," says Mr 
Ambler. “It might take till 
Christmas, but we will win. It 
won't give us satisfaction, 
because It will have hurt us. 
But at least we vrill be able to 
walk down Selby with our heads 
held high-” 


The danger of Reagan’s 
‘Imperial Circle’ 


WITHOUT intending it, or even 
being aware of it, the Reagan 
administration has developed a 
new form of economic im- 
perialism which allows it to 
finance a high budget deficit at 
toe expense of the debtor 
nations. The policy is likely to 
appeal to the voters but it is 
bound to have disastrous conse- 
quences. 

The budget deficit is not 
deliberate. It Is the unintended 
consequence of irreconcilable 
policy objectives: a desire to 
cut public sp ending while main- 
taining a strong military 
posture and reducing taxation. 
When government spending 
could not be cut sufficiently the 
deficit soared. Fortunately for 
Reagan, the budget deficit set 
in motion a self-reinforcing 
process which is beneficial for 
the U.S. Unfortunately for the 
debtor countries, what is a 
benign circle for the U.S. is a 
vicious circle for them. 

The budget deficit keeps 
interest rates higher than they 
would be otherwise. High 
interest rates coupled with 
financial deregulations suck to 
fimris from all over the world. 
Political considerations also play 
a part: a strong defence posture 
in a world fraught with conflicts 
tends to attract foreign capital. 

The budget deficit stimulates 
the economy. Without it, the 
recovery could not have been 
as fast and vigorous as it 
turned out to be. The recovery, 
combined with high interest 
rates and the fnfln* of foreign 
capital, tends to keep the dollar 
strong. The recovery, combined 
with a high exchange rate, tends 
to suck in imports and create a 
trade deficit The trade deficit 
combined with a high ex chang e 
rate tends to moderate inflation. 
As a consequence, the U.S. 
enjoys the best of all possible 
worlds: strong economic growth 
combined with low inflation and 
a budget deficit financed by the 
influx of foreign goods and 
foreign capital. I shall call this 
benign circle the “ Imperial 
Circle.” 

The strength of the U.S. 
economy helps debtor countries 
to build up their trade surplus. 
For the rest, the “Imperial 
Circle" acts as a vice which 
squeezes them dry. Both in- 
terest rates and toe dollar are 
much higher than they were 
when the debts were incurred. 

Like Other self-relnforcto g. 
self-validating connections, toe 


By George Soros 

Imperial Circle is liable to be America and other parts of the 
broken. Countries like Brazil Third World. 

°* “W"*- IS there no alternative to 
£?* ? ey economic and political calamity 

^ * 1»S5? I believe there is, but 
^W T,^ e ft P i iPer « would require a thorough 

question of time before the JJJSJ 1 iS 1 econom4c 
same thing happens to the US. Ioreign PO‘«V- 
budget deficit. When capital To bring the budget into 
inflows cease to exceed the new better balance it is essential to 
rising trade deficit, the dollar reduce military expenditures. 

down. With foreign capital bn<J get deficit is the last remain- 
seeking refuge elsewhere even tog engine of inflation in the 
a shrinking budget deficit will world; if it is reduced, defla- 
be more difficult to finan ce, tionary forces will predominate 
weakening, and the world economy Is going 
interest rates and the rate of ^ i , .VTI 

inflation may rise when it to crasl1 - Thc heavily indebted 
ought to be foiling. countries will be unwilling and 

President Reagan seems to 

understand the workings of the J*®. b* 

Imperial Circle better than his ^£,5 ai lI lot lr bG ”5° 

economic advisers. That is why ^ e Tf een toe banks and the 
he has been so adamantly OAtag countries for the simple 
opposed to raising taxes. Poli- reason that the banks' commit- 
tical and economic pressures m cnts far exceed their own 
will oblige him to do so after resource*^. Any viable arrange- 
the elections. Nineteen-eights- ® ent , wU1 restore some addi- 
tive may therefore turn out to p® 1 ™ I commitments from the 
be a year of economic crisfc. todustnalised nations both to 

underwrite toe banks and to 
ensure a flow of new lending. 

Military spending can be 
iQoc f , irn n ..* reduced only if there is a return- 

Ayao may turn out tion political tensions. Anti- 

v.. _____ Communism as it is professed 

to DO a year Of and practised by the Reagan 

. . . administration runs a great 

eCOnODUC crisis risk. If we interfere in the 

internal politics of countries 
■ within our orbit in order to 

prevent them from falling into 

The tension between the col- 

lective of commercial banks and S? 

the debtor countries is also ehoostag their own form of 
likely to reach a climax around £° vernment - 
that time. Countries like Argen- Since under the present 
ttoa, Brazil and Mexico will arrangements we are also deny- 
have built up significant trade tog them economic prosperity, 
surpluses; yet they will be we are obliged to rely on 
suffering from con tinned high increasingly oppressive regimes 


1985 may turn out 
to be a year of 
economic crisis 


unemployment and recession . 


order to maintain 


Debtor countries may choose iiTrlntrji a 

to stimulate their domestic happening in Central America, 


economy rather than service 


we continue on our 


their foreign obligations. If Present i»th ; the rest of Latin 
they continue to ULide by the ^ eri “ i 5,5“ , £i f £“S£ in 
IMF prescription, discontent , w e m 

may weU find expression in 

acHim Tf k, perlty of the countries at toe 


direct action. It will be aU =“*; 

too easy to interpret political P^P^ty «f om ‘^onomic 
developments in an East-West em P“®» we would have less 
context and to combat Com, ni^ to depend on our military 
monism all over Latin America, ^ ray . to , d ® K 15 Mt 

not to mention toe Philippines 

or Tunisia or Kenya. A slow- ?ive regimes but b y tackling the 
down in the U.S. economy would toteraational debt problem, 
then coincide with a debt crisis th* author is « mtemstiOMi fund 
and/or political turmoil in Latin managor basad in Naw York. 


! lems for a very disadvantaged 
area. .. .. 

It Should also not be for- 
gotten that land is the formers* 
raw material in the same way 
as. say, iron and steel or grocery 
items are to manufacturers and 
shopkeepers. There appears to 
he no cry for these to be rated 
so why should the farmers* raw 
materials be rated? 

(Gapt) CL A. Farquharson. 
Estate Office, H addo House, 
Aberdeen. 


Academic 

salaries 

From Dr P. Marett 

Sir, — I have some difficulty 
unders tanding the figures for 
university chemists in the 
article of May 17. University 
academic salaries are straight- 
forward. At least 60 per cent of 
academics are on the “lecturer" 
scale an incremental salary scale 
rising by 16 automatic amnia? 
steps to £14,125. Not more than 
40 per cent of the academic staff I 
of an institution may be pro- 
moted beyond this and as 
“senior lecturers” will reach 
a maximum of £16,925. A very 
few will become professors 
with an average salary of 
£20,300. 

In the Royal Society of 
Chemistiy figures the lower 
quartile salary and the median 
are obviously the maxima 
(rounded up to the nearest £ 10 ) 
of the lecturer and senior 
lecturer scales respectively. 
The upper quartile figure is 
within the professorial salary 
range. Zt does appear that the 
sample includes a dispropor- 
tionate number of senior 
lecturers and professors: over- 
all in a university 60 per cent 
of the academic staff are get- 
ting £14,125 or less, though the 
present blockage in toe 4050 
age group (due to rapid expan- 
sion followed by a virtual stand- 
still on recruitment) means 
that more than normal are on 
toe top of toe lecturer scale. 

You mention job security in 
universities and it is certainly 
an attractive perquisite but I 
think we must remember that 
most public sector and profes- 
sion^ personnel enjoy a high 
measure of security, even if 
this is not true to the com- 
mercial and industrial world. 
Other non-cash perquisites are 
totally lacking to universities: 

there are no company cars, 
subsidised meals, private health 
insurance, or the like. 

Obviously, as a university 
lecturer I am not unbiased. It 
may be that chemists outside 
universities are underpaid, but 
an average career taking one 
to £14,000 by the late 30s 
would not be very attractive 
to, say, an accountant or 
a lawyer or a medical practi- 
tioner. 

(Dr) Paul Marett, 

Department of Library and 
Information Studies, 
LoxgfcboroHph University, 

Leics. 


"Stevenage. 

. .its that 

Bridge across 

to Wales 

...isn't it?" 

1 Not many will confuse the Severn Bridge with Stevenage but they do 
BljlHM B have one thing in common. Each ensures good communications for the 
m businessman. 

Wm & B The Bridge provides the well known road link to Wales. The town 

- of Stevenage offers first class road s rail and air 

connections to almost 
everywhere that matters. 
A The A1(M), adjacent to the 


' : coast rail route call at Stevenage. 

Going by air you can choose between Heathrow and other local international airports. 

And it’s not only good communications and a welcoming local authority that await the businessman 
in Stevenage. There are the prime development sites and ready made factories s offices and 
warehouses; a well planned town and shopping centre; all the leisure facilities you could ask 
for; and the rural beauty of Hertfordshire. Enough advantages to put Stevenage high on 
your list of possible new locations and more than enough to fill our colour brochure. 

For your copy ring Stevenage 317021 or send this advertisement with your name and address to our 
Development Group . 
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Afghan rebels find Red Army captives a burden, writes Tim Cooper 

The plight of a Soviet prisoner 


THE 22-YEAR-OLD lieutenant was 
a bedraggled spectacle. A Red Ar- 
my officer, serving in Afghanistan, 
his hair and long beard were mat- 
ted and filthy. He blinked in the 
light, for he is normally locked in a 
damp cellar all day. He rubbed his 
ankles; his captors had removed his 
shackles for our meeting. 

Alesandr Acdreyevich Zhura- 
kovsky is deeply disillusioned with 
the Soviet army which, lor the past 
four years, has unsuccessfully tried 
to defeat the Afghan rebels. 

“The officers told us that we were 
going to Afghanistan to protect the 
civilians against the enemy. What 
the enemy was I didn't know. When 
I got to Afghanistan I realised that 
the enemy was ordinary people, 
partisans. The officers said we had 
to fight these enemies, but this 
fight isn't necessary. Why kill civil- 
ians?" 

The Afghan rebels, who operate 
from camps on both sides of the 
border with Pakistan, are believed 
to hold about 300 Soviet prisoners. 
The conditions which troops face in 
Afghanistan today are, according to 
prisoners, far worse than they bad 
been led to believe. 

There are shortages of every- 
thing from basic foodstuffs to am- 
munition, and very low morale has 
led to widespread drug abuse 
among the troops, the prisoner 
says. In many ways the Soviet 
Union seems to be experiencing in 
Afghanistan the same sort of prob- 


lems which the Americans faced in 
Vietnam. 

Not only do the Soviet comman- 
ders have to motivate a mainly con- 
script army to fight an unpopular 
war, but they also have to try to per- 
suade Moslem troops from the So- 
viet Central Asian republics to fight 
fellow Moslems, a task in which 
they have apparently not suc- 
ceeded. Nowadays more European 
Russians are used and Soviet 
ground forces do not normally leave 
the safety of their garrisons. 

For the past few weeks Soviet 
forces have been engaged in a large 
offensive, aimed at wiping out Mo- 
jahideen (rebel) resistance in 
strategic areas such as the Panjshir 
valley and Mazar-i-Sharif, from 
where attacks on Soviet supply con- 
voys are launched. 

Many observers see this as a cru- 
cial offensive and a large number of 
fresh reinforcements have been 
flown in. This may also indicate a 
lack of confidence in the Soviet 
troops permanently established in 
Afghanistan. 

There is no single reason why the 
Soviets have chosen this time to 
step up fighting in Afgh anistan , al- 
though Mr Konstantin Chernenko, 
the Soviet leader, seems less in- 
clined to seek a negotiated peace 
than Mr Yuri Andropov. One of the 
reasons may be that a few decisive 
victories are sorely needed by the 
Russians to boost army morale. 

Many of the Russians with the 


prisoners are deserters. A typical 
one is Dhemalbekov Garid Urad- 
makhmanovich, a 25-year-old pri- 
vate from Tajikistan. He deserted 
because he could not stomach the 
tactics tiie Red Array was employ- 
ing. 

They (the Russians) bomb every 
day, all the time with planes and 
helicopters. If the Mojahideen set 
fire to trucks on the road they car- 
ry out strikes against civilian 
houses. They don't bomb the Moja- 
hideen, they bomb the houses,” he 
said 

Morale had been good in the Red 
Army, he said, during the “Great 
Fatherland war,” when they were 
fighting the Germans. Now the/re 
not fighting for their country and 
their only concern is to get borne as 
quickly as possible. 

They don't want to go out on op- 
erations. They just want to play 
around, take drugs. They sell petrol, 
they sell bullets, boots and they buy 
drugs. Most use hashish but a mi- 
nority take heroin.” 

Dhemalbekov was cynical about 
his fate if be ever went back to the 
Soviet Union. Although the Moja- 
hideen have given him permission 
to write home, he doesn't because 
he believes “it could have a bad ef- 
fect on our relatives. The KGB 
could treat them badly. You just 
can't correspond at present.” 

He wants asylum in the West 
“We’ve written to the Canadian 
Government for political assis- 


tance.” he said, “but we don't know 
yet what will happen." The West so 
far, has helped only two prisoners. 
Most countries are wary of offering 
asylum for fear of straining Paki- 
stan/Soviet relations - any prisoner 
going to the West would have to tra- 
vel through Pakistan. 

The Mojahideen see the prison- 
ers as an irritant; two years ago 
they were all summarily shot. That 
changed when the Red Cross sug- 
gested that the prisoners could be 
interned in Switzerland for two 
years and then repatriated, but this 
plan did not work. 

Most captives had no intention of 
going home, and the Mojahideen 
became reluctant to give up those 
prisoners who did wish to return 
when it became apparent that the 
Afghan Government would not ex- 
change them for Mojahideen pris- 
oners. 

There is now firm evidence that 
the “no prisoners” policy is again 
being put into effect by the rebels. 
The rebels say that in addition to 
there being no political advantage 
in holding prisoners, the camps 
where they are held become priori- 
ty targets for Soviet bombings 
aimed at silencing the prisoners for 
good. 

The problem of the prisoners is 
complex. If the West does wish to 
belp it may have to offer asylum to 
suitable candidates. If this does not 
bappen soon, there may be no cand- 
idates. 


Ford buys 

telecoms 

stake 


UK Government approves sale 
of BL 9 s Jaguar subsidiary 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


By Paul Taylor in New York 

FORD, tiie U-S.-based car manufac- 
turer, is to enter the fast growing 
and increasingly competitive mar- 
ket for business telecommunica- 
tions services. 

Mr Philip Caldwell, Ford's chair- 
man, said yesterday that the U.S. 
automotive group had agreed to buy 
a 70 per cent stake in Starnet, a Cal- 
ifornia-based telecommunications 
group Terms of the deal were not 
disclosed. 

Mr Caldwell said “our investment 
in Starnet is another step in Fords 
plan to accelerate growth of its di- 
versified businesses. Starnet pro- 
vides long-distance telephone and 
data transmission services for 1,500 
medium and large-sized companies, 
mainly through the use of satellites. 

The Ford chairman added; “We 
believe this long-distance telecom- 
munications market, which is grow- 
ing at an annual rate of more than 
10 per cent, will continue to expand 
rapidly, although Starnet is just 
beginning its third year of opera* 
tion its growth has been impressive 
and we expect its future pace to ex- 
ceed the industry rate.” 

Starnet 80 per cent owned by 
Greater Media and 19 per cent by 
United Brands, will be operated as 
a subsidiary of Ford Aerospace and 
Communications. 

GM has only recently announced 
that it was considering “a possible 
association” with Electronic Data 
Systems, the Dallas-based compu- 
ter services company. 


THE BRITISH Government yester- 
day approved the return to tiie pri- 
vate sector of Jaguar, the luxury car 
subsidiary of the state-owned BL 
motor group. The public offer for 
sale will be later this year. 

The Government caused a politi- 
cal row, however, with its an- 
nouncement that BL's Ley land 
Truck subsidiary is to close its plant 
at Bathgate, west of Edinburgh in 
Scotland. All 1,770 jobs will be lost 
in the next two years. 

The closure and the sale of Jag- 
uar were among the proposals put 
forward by BL in its 1984 corporate 
plan, to which the Government yes- 
terday announced its consent An- 
other BL factory, the Charles H Roe 
bus plant at Leeds in northern Eng- 
land, will also close. Production will 
end in September and 440 will be 
made redundant 

There was uproar in the House of 
Commons after Mr Norman Tebbit, 
the Industry Secretary, announced 
I the details of BL's plans. After more 
than an hour of noisy argument Mr 
Bernard Weatherill, the Speaker 
(chairman), granted a request for a 
three-hour emergency debate today 
on the Bathgate and Roe closures. 

Mr Tebbit said the public offer 
for sale of Jaguar followed sus- 
tained improvement at the subsid- 
iary. “As a result of this improve- 
ment the BL board are now able to 
propose as a first step, subject to 
the approval of the shareholders of 
BL, that Jaguar cars should be re- 
turned to the private sector later 
this year.” 


Jaguar will be sold, probably in 
July, with special arrangements for 
both its own employees and exist- 
ing BL shareholders, who will have 
preferential treatment BL still has 
67,000 shareholders who between 
them own 12J5m shares. That is on- 
ly 0.3 per cent of tiie issued cspitaL 

BL bad wanted to retain 25 per 
cent of Jaguar but the Government 
believed this would have made the 
car company less saleable. BL will, 
however, be allowed to keep the 
proceeds of the Jaguar rale. 

Mr John Egan, Jaguar’s chief ex- 
ecutive, said yesterday he was de- 
lighted with the proposed arrange- 
ments. The flotation of Jaguar is 
the culmination of all the hard work 
put in during the past few years.” 

Jaguar, he said, “can stand on its 
own feet and fund its future invest- 
ment programme.” 

The Government intends that the 
sale terms will prevent Jaguar los- 
ing its independence for Eve or six 
years, a measure aimed in particu- 
lar at preventing a takeover from 
outside the UK. 

BL said yesterday more money 
“from the Government or anyone 
else" would not solve the problem at 
Bathgate of excess capacity or help 
to reduce costs. In the Commons Dr 
Gavin Strang, a Labour MP for Ed- 
inburgh, said the closure would be 
resisted by Leyland workers and 
the whole of Scotland. 

The closure of Bathgate in two 
years’ time would be industrial sab- 
otage,” he said. 


Mrs Margaret Thatcher, the 
Prime Minister, insisted that the 
closure was necessary* if BL was to 
remain competitive. She pointed 
out that UK taxpayers had contrib- 
uted “some Elba (SI .39 bn) in the 
last few years” to BL The closure 
was “due to the lack of markets, not 
to a lack of investment or support 
from the British taxpayer.” 

Labour politicians promised a vi- 
gorous campaign to save Bathgate. 
Kir Donald Dewar, the Shadow 
Scottish Secretary, said last night 
closure was a desperate blow to the 
Scottish economy. 

The plant with British Steel's 
Ravenscraig works and the Scott 
Lithgow shipyard on the Lower 
Clyde, have been three of the main 
rallying points for the labour move- 
ment in Scotland in the past two 
years as it has tried to prevent fur- 
ther job cuts. 

Last night the majority of the 
Bathgate workforce began a sit-in. 
Mr Jimmy Swan, the factory's 
union convenor, said no work would 
be done today until local union offi- 
cials reported back on a meeting 
with the Leyland management 

Mr Gavin Laird, general secre- 
tary of the Amalgamated Union of 
Engineering Workers, said; “If plant 
or equipment is removed from 
Bathgate to other plants, our in- 
structions to members will be not to 
touch it” 


Details, Page 13; Editorial com* 
□rent, Page 18. 


Price Waterhouse partner charged 


BY DAVID DODWELL IN HONG KONG 


A PARTNER and senior employee 
of Price Waterhouse, the interna- 
tional accountancy firm with head- 
quarters in the UK, were yesterday 
charged in Hong Kong's Western 
magistrates' Court with conspiracy 
to defraud shareholders of Carrian 
Investments Ltd, the property and 
shipping group put into liquidation 
in October last year with debts esti- 
mated at HKS 10bn ($ 1.28b a). 

Mr Tom Clydesdale, senior part- 
ner of Price Waterhouse in Hong 
Kong, raid yesterday that the alle- 
gations had “come as a complete 
shock to the entire firm. We have 
seen no evidence that would give 
rise to the allegations made,” 

Charged with Mr David Begg, a 
partner in the company, and Mr An- 
thony Lo, described as a senior em- 
ployee, were Mr George Tan and 
Mr Bentley Ho, former directors of 


Carrian Investment On separate 
charges of conspiracy to defraud 
Carrian shareholders were Mr 
Richard Wallis, a solicitor in Dea- 
cons, one of Hong Kong’s leading le- 
gal firms, and again Mr Tan and Mr 
Ho. 

Warrants are to be issued for the 
arrest of two further Deacons solici- 
tors, Mr Maurice Wong, who is un- 
derstood to be in California, and Mr 
Simon Pun, who is understood to be 
in Australia, the prosecuting coun- 
sel said. 

Also named in charges was Mr 
George Wimbush, joint senior part- 
ner in Deacons, who was found 
dead in his swimming pool a month 
ago with a concrete manhole cover 
tied to his neck with a nylon rope. 
An inquest was last weekend or- 
dered into the death of Mr Wim- 
bush. 

The Carrian group, whose main 


interest were in shipping and prop- 
erty, collapsed late in 1982 when 
property prices crashed in the co- 
lony. For almost a year, creditors 
tried in vain to arrange a rescue. 

When the company was put into 
liquidation in October last year it is 
understood that debts attributable 
to the group, including those con- 
trolled privately by Mr Tan, 
amounted to more than HKSlObn. 

Mr Tan and Mr Ho who were ar- 
rested in October last year, were 
later released on bail of HKS50m in 
the case of Mr Tan, the highest ball 
ever demanded in Hong Kong, and 
HKS500.000 in the case of Mr Ho. 
Mr Begg and Mr Lo from Price Wa- 
terhouse, together with Mr Wallis 
from Deacons, were yesterday re- 
leased on bail of HKSIOO.OOO each 
with sureties of HKSIOO.OOO. 

Committal hearings for Mr Tan 
and Mr Ho are set for September 


10, and the prosecution hopes the 
three professional men will appear 
for committal on the same date. 

The charges against the two 
Price Waterhouse staff involve 
eight cases of conspiring to defraud 
shareholders “by false and mislead- 
ing statements and by conceal- 
ments as to the profits, liquidity 
and financial integrity of Carrian 
Investments." 

The accused men are charged 
with failing to withdraw a public 
announcement that two Carrian 
subsidiaries had reached a new 
agreement on the Gammon House 
sale, creating and implementing a 
scheme designed to conceal the true 
nature of the “purported transac- 
tion," and causing or permitting un- 
audited group profits for the six 
months to September 30 1980 to be 
released including profits attribut- 
ed to the sale of Gammon House. 



Phibro considers sale 
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Continued from Page 1 
group turnover varies according to 
the state of the market After oil, 
the group's main trading activity is 
in precious metals, base metals and 
minerals, but in recent years it has 
diversified into a whole range of ba- 
sic raw materials from sugar, cocoa, 
rubber to grains, fertilisers and oth- 
er agricultural products. 

The group's basic business is 
trading physical (that is the actual) 
commodities, backed up with sub- 
stantial “hedging” activity on the fu- 
tures and financial markets. It has 
offices throughout the world. 

No detailed profit figures for Phi- 
bro are published, but they are un- 
derstood to be well over SlOOm. 


Phibro has suffered setbacks in 
recent years, especially from the 
growth of its biggest direct rival, 
the Marc Rich group, which was 
started by former Phibro employ- 
ees and operates in virtually the 
same areas. 

The merger with Salomon has 
not been a happy story, with great 
rivalry between tiie two companies. 

“It's only after you marry a wife 
that you find the blemishes” was 
the laconic comment on the pro- 
posed demerger by one Phibro em- 
ployee in London, who claimed that 
the news came as no surprise. An- 
other, however, described the news 
as “a bolt from the blue." 


$490m 

share 

sell-off 


French trade 
gap reaches 
FFr 17.37bn 


Continued from Page 1 
the challenges of export markets. 
However, he acknowledged that if 
this trend continued there would be 
need for “reflection." 

M Delors also indicated yester- 
day that the French economy could 
grow by 2 per cent next year. 
Growth this year is expected to be 
about 1 per cent, similar to the 0.9 
per cent growth of last year. 

The latest batch of economic fig- 
ures released yesterday are none 
the less disturbing for the Govern- 
ment Their timing, coinciding with 
a number of p ainf ul restructuring 
decisions in key industrial sectors 
ranging from steel to motor cars 
could not be worse, since the Gov- 
ernment has been anxious to show 
the first fruits of its economic aus- 
terity strategy. 

The Government is also under in- 
creasing pressure to slacken its 
tight reins on the economy in the 
face of growing unemployment To 
avert a major labour dash in the 
motor industry, the Government 
has refused to allow the private Cit- 
roen car company to go ahead with 
2.000 compulsory redundancies. In- 
stead, M Pierre Mauroy, the Prime 
Minister, has dragged out of a dusty 
cupboard the socialist programme 
for reducing the working week to 35 
hours, which had been left to Unger 
in the background in recent 
months. 

M Mauroy has called a top level 
ministerial conference on the issue 
to be held on Friday. Industry lead- 
ers. however, have warned that a 
further reduction in the working 
week in France would undermine 
competitiveness. The latest trade 
figures should back their argument. 
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Mr Sainsbury’s 
5 per cent 


The jobbers seem not to have 
j [aimed yesterday's market fall. 


I By David Gardner in Mexico City 

■ NEARLY S500m of shares in 
Companies, swept into Mexico's 
public sector when the banks which 
owned them were nationalised in 
1982, were offered to former bank 
shareholders yesterday. This was • 
the first stage of the selling of state - 
holdings in 339 companies. 

The shares, valued at pesos 
87.4bn (£490 m) with interest accru- 
ed to May 31. are being offered in 
packages. In most cases their cen- 
tral attraction is the banks' former 
financial services subsidiaries. 

The Government's decision to 
privatise the financial companies, 
and in particular the brokerage 
houses and insurance companies, is 
seen by market analysts as creating 
the conditions for a parallel capital 
market developing in competition 
with the state banking system. 

A question mark nevertheless 
hung over how and at what price 
the financial subsidiaries would be 
disposed of. 

The package system, details of 
which were published yesterday, is 
designed to ensure that all the as- 
sets to be divested are sold. The 
packages are thus put together 
around either a financial company 
or a plum holding in the mining, 
food processing, chemicals or tour- 
ism sectors, with a selection of 
smaller stakes in industrial assets 
of varying attractiveness. 

The shares have not been individ- 
ually valued, instead a price has 
been set on the package as a whole. 

This mixture of assets of differ- 
ent worths appears at first sight to 
indicate that no prior deals have 
been struck between the authorities 
and tiie former bank shareholders, 
who have two months to decide 
whether to take up their options. 

Only in one case, involving the 
brokerage house of Ban am ex, Mex- 
ico's second largest bank, is a major 
asset being offered on its own. 

Nearly all the stock on offer is 
held by Mexico's three largest 
banks, Bancomer, which is setting 
shares worth pesos 29.2bn, Bana- 
rnex, offering pesos 43.9bn, includ- 
ing substantia] holdings in tourism, 
and Serfin, which is selling shares 
worth pesos 11.8bn. 

Total compensation paid out to 
former bank shareholders - 
amounting to pesos 140bn including 
interest - far exceeds the total val- 
ue of the shares being sold, so that 
in theory there are funds available 
for the purchase of the assets. Com- 
pensation was issued in the form of 
indemnity bonds, which can now be 
exchanged for the shares, or even- 
tually cashed in at their face value. 

According to stockbrokers here, 
however, the valuation of the pack- 
ages puts most of the individual 
shares at between 10 and 30 per 
cent above the current market 
price. 

The Mexico City stock exchange, 
which had more than 15 per cent 
wiped off its 42-stock index in the 
first week of April, has appeared to 
be rising in the past week in sympa- 
thy with the higher valuation. 


given the small mark downs at the 
opening. Sentiment is such that 
good news is ignored, and the un- 
certainties - U.S. interest rates, 
sterling, gilts, miners - loom large. 
Wall Street's weakness, overnight 
and again at its opening, was the 
last straw, and even the prop the oil 
sector has been giving lately gave 
way. 


Sainsbury 


Even Olympic swimmer J. Sains- 
bury was unab le to make progress 
against the stock market tides yes- 
terday. Profits for the year to 
March advanced £30m to ElSOm 
pre-tax, comfortably ahead of ex- 
pectations, but the shares slipped 
back 3p to 547 p, where they rest an 
a multiple of 21 times actual tax 
earnings. 

The trading statement makes 
f amiliar enough reading. Volume 
has risen by 10 per cent, with a 
quarter of that coining from estab- 
lished stores, costs have been well 
contained and capital spending of 
£1 80m has been funded from cash 
flow. The one figure which looks 
truly remarkable, even by Sains- 
bury standards, is the retail mar gin 
of 4.9 per cent 

The progress of Homebase to- 
wards break-even, the shift in prod- 
uct mix towards higher margin 
fresh foods and the growth in vol- 
ume have all contributed to the 
higher return. But it is hard to im- 
agine that these factors alone have 
contributed an extra half point to 
margins. Sainsbury has almost cer- 
tainly been taking advantage of a 
fairly cosy market to stretch gross 
margins. 

That strategy must by now be 
reaching its physical limits. Either 
the company's suppliers or its 
competitors (or maybe even Sir 
Gordon Borne) will put a cap on 
margin growth. In that event, prof- 
its are likely to rise only about in 
line with sales - say 15 per cent a 
year. Hardly humdrum, but not the 
sort of growth which normally justi- 
fies 20-plus earnings multiples. 



struggle. Protits fell 10 per cent to 
£23. 3m pre-tax. 

Yet the multiple retailers played 
at most a walk-on rote in the latest 
episode of RUNTs epic struggle to 
make a decent return. Buying pres- 
sure may have encouraged the 
group to defer a bread and flour 
price increase until November but 
the main protagonist was as ever 
Associated British Foods. Competi- 
tion from that quarter is holding 
the annual rate of loss reduction to 
around E2m in baking, despite the 
heavy spending on cost saving and 
RHM is in the meantime suffering 
from depressed food product mar- 
kets in the U.S. 

For the full year, however, RHM 
may approach the elusive £50m 
profit leveL The effect of the agri- 
cultural division sale, which cost 
over C2m in the first half, should be 
broadly neutral over the year and 
cakes are still racing ahead. The 
balance sheet is now in sound 
shape and the group has recently 
shown some finesse in its disposals 
and investments. But spectators are 
at a loss to see where tiie long-term 
growth comes from and the shares, 
down 7p at 87p yesterday, still rest 
heavily on bid conjecture. 


frame sales has simply not been 
enough to counteract the industry- 
wide decline -in prices, accentuated 
at 1CL by the move into smaller 
mainframes suited to the new net- 
worked product tine strategy. The 
result, flat mainframe revenues m 
value terms, has overshadowed use- 
ful growth in other areas and points 
again to the pivotal roles assigned 
to ICL’s forthcoming new products. 

The DM 1 computer, in particu- 
lar, is a d din g heavy launch costs to 
total underlying development costs 
still running around per cent of 
revenues. Given also tiie £4m ra- 
tionalisation costs in France and 
further operating losses in that 
market, there has been no room for 
any improvement in trading mar- 
gins despite the basence of UK re- 
dundancy costs which blighted 
1882-83. Indeed, only another round 


of productivity gains and some re- 
duction in ICl’s usual seasonal de- 
pendence' on the second ball have 
averted a decline in margins. For 
tbe whole year, pre-tax profits 
should still emerge in tbe C50m to 
£55m bracket, implying an actual 
tax multiple of less than sewn 
times. 


Whitbread 


ICL 


RHM 


The interim figures of Ranks Ho- 
vis McDougall (RHM) illustrate the 
other side of the retailing coin 
which is once again attracting the 
attention of the Office of Fair Trad- 
ing. While Sainsbury glides serene- 
ly on, RHM struggles just to stand 
stilL In the six months ending 
March 3, it was unequal to that 


The problems posed by too nar- 
row a customer base and arguably 
too broad a product range, lode 
more glaring than ever at ICL, now 
that the spotlight has switched 
from rationalisation to growth. The 
modest improvement in pre-tax 
profits from £16.7m to £185m for 
the six months to March is less re- 
vealing in this sense - especially 
given the halving in interest costs 
and some sizable foreign exchange 
distortions - than the muted 8 per 
cent gain in turnover. The 20 to 25 
per cent volume growth in main- 


The attracu m of Whitbread's 
shares as a deVuswe investment 
was not exactly enhanced by yes- 
terday's 4p fall to ’ 12*1 in the face of 
a 17.4 per cent gain n 1083-84’s pre- 
tax profits to £85.1 m. But the shares 
have risen sharply relative to both 
the brewing sector and the general 
market since December, and the 
latest figures should reinforce the 
impression of a solid if unspectacu- 
lar business strategy with future 
prospects to match. 

Assigning half its retailing inter- 
ests to beer, more than, a third of 
Whitbread’s earnings can now be 
distinguished from its brewing ac- 
tivities. The (^versification has 
been expensive- retailing, wines 
and spirits have accounted for E97m 
of the OSOm capital spending in 
1983-84 -and has to date had A dis- 
appointing impact on trading mar- 
gins. These have .stayed flat despite 
the best year for beer sales since 
1979. But Whitbread clearly thinks 
its recent wave of acquisitions can 
now help it push its return on capi 
tal significantly over 10 per cen‘. 
and has lifted its dividend by 15 1 
per cent to show its confidence 
Yielding 5.7 per cent the shares now 
stand mi a prospective actual tax 
multiple of 84 assuming pre-tax 
profits this year of £107m taxed at 
30 per cent. . 
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Deere up 
despite 
lack of 
demand 

By Ohm Wotman bt Now York 

DEERE, the world's largest manu- 
facturer of farm equipment, based 
in Illinois, confirmed in its second 
quarter results yesterday that al- 
though it has polled through the re- 
cession with a greater market 
share, demand for farm equipment 
in North America has remained 
weak. 

The company reported net in- 
come of 539.3m, or 58 cents per 
share in the' quarter to April 30, 
compared with a net loss of SI 1.3m 
in the same period last year. For 
the half-year there was a profit of 
$41-3m against a loss of 539.8m. 
Sales in the quarter at S1.2bn were 
up 23 per cent on 1983. 

Production in the first two quar- 
ters was only 15 per cent higher 
than in the previous year, however, 
reflecting an effort to reduce deal- 
ers’ inventories of equipment, this 
has meant a low level of utilisation 
of capacity which depressed profits, 
according to chairman Mr Robert 
Hanson. 

Reductions in the company's own 
stocks, valued on a last-in-first-out 
basis, boosted net income in the 
second quarter by $8 .2m, an effect , 
which is unlikely to persist for the 
rest of the year. 

TheU-S. economic recovery led to 
a 96 per cent increase in the sales of 
industrial equipment to $253m for 
the quarter. 

Penney first 
quarter profit 
improves 18 % 

By Our Now York Staff 

J. C PENNEY, the second largest 
general retailer in the US., yester- 
day reported an 18J5 per cent rise in 
net income in the first quarter to 
4prD 28 to S89m from S58m a year 
earlier. 

Sales rose. by 47 per cent to 
S2.4Sbn and gross margins im- 
proved as a result of the greater 
emphasis being given to non-fash- 
ion children’s clothing, home fur- 
nishings and other soft goods. 

Advance for 
Kredietbank 

By Paul ChMMrigHt In Brussels 

KREDIETBANK. the third largest 
Belgian bank and the flagship of 
Flemish business, has resumed 
profits and dividends growth after 
three difficult years. 

Net profits climbed to BFr 1.91m 
(S334tm) in the year to last March 
compared with BFr 1.7b n the previ- 
ous year and BFr L76bn in the two 
years before. 

The net dividend, despite an in- 
crease in the withholding tax to 25 
from 20 per cent, was posted at BFr 
387 against BFr 385 in the three 
preceding years. 


Brazilian authorities Limited 
wind up two more abandoi 
home loan groups Carter 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE BRAZILIAN central bank has 
ordered the compulsory winding up 
of two medium-sized financial 
groups, Haspa and Letra, closely 
linked to the troubled bousing fi- 
nance sector. The two institutions 
have liabilities estimated at over Cr 
l.OOObn (US 3655m). 

The dosing down of Haspa and 
letra - two of the best known 
names in the sector, with 231 
branches in the (tensely populated 
sooth east of Brazil - brings to four 
the number of major mortgage 
lenders disolved over the past six 
weeks. 

The decision to intervene was 
made at the request of the Banco 
Nadonal de Habitacao (BNH), the 
federal government-run controlling 
body for the housing finance sector, 
which is owed the equivalent of 
$460m by the two groups. 

Sr Nelson da Matte, the BNH 
president, said yesterday that the 


Haspa and Letra closedowns 
marked the end of the current 
dean-up operations in the Br azilian 
savings arid loans system. 

There was no sense in persisting 
with the agony,” he commented, 
referring to the failure to find inter- 
ested buyers for the two groups, 
whose liquidity problems had been 
well known for weeks in banking 
circles. 

Bankers said yesterday that Has- 
pa and Letra 's positions in the high- 
ly nervous personal savings market 
had been aggravated by the recent 
forced closures of two other well- ! 
known institutions, Continental and 
Economisa. 

The risk to the 20-year-old hous- 
ing finance system in Brazil has 
been growing since the middle of 
last year, when the Government 
bowed to popular pressures and 
limited mortgage adjustments to 80 
per cent of the inflation index. 


RTD problems bring 
warning on ‘repos 9 


abandons 
Carter 
Hawley bid 

By Terry Byland in New York 

THE LIMITED, the Ohio-based re- 
tailer, is dropping its Sl.Sbn bid for 
Carter Hawley Hale, but is not 
abandoning hope of an eventual 
successful takeover of its much 
larger department store rival. Mr 
Leslie Wexner, chairman of lim- 
ited, said that the group might sell 
the 700,000 Carter shares it holds 
but will be waiting for more events 
to unfold. He disclosed that Limited 
was actively considering other ac- 
quisition prospects. 

Limited is withdrawing its latest 
offer of a S35 a share for Los An- 
geles-based Carter Hawley without 
buying the 3.1m shares tendered, 
and hopes that either a proxy flight 
or a lower bid will be possible at a 
future date. 

The actions by the Carter Hawley 
board to fight off the unfriendly bid 
by buying back nearly half the Car- 
ter Hawley equity has been chal- 
lenged both by the Securities and 
Exchange Commission (SEC) and 
by the New York Stock Exchange. 

Further setback 


LOW-COST ELECTRICITY IS A VITAL PART OF THE FRENCH CHEMICAL EQUATION 

Elf’s cheap-rate power struggle 


BY PAUL BETTS IN PARIS 

ELF AQUITAINE, the French state- 
controlled oil group, is campaigning 
assiduously to secure lower cost 
electricity from Electririte de 
France (EDF), the utility, for its 
large but heavily loss making chlo- 
rine operations. 

The oil company has now drawn 
up a programme to renovate and 

restructure its chlorine operations, 
involving fresh investments of FFr 
lbn (SI 18m). But M Rene Sautier, 
the head of Elfs chemicals and 
pharmaceutical businesses, warns 
that the company will go ahead 
with these substantial new invest- 
ments only if it can secure electrici- 
ty rates competitive with those of 
its main European rivals. 

“Energy accounts for about a 
third of the costs in our chlorine 
production/ M Sautier says. “If we 
do not get competitive power we 
would reconsider further develop- 
ment in this sector.” 

The chlorine operations currently 
lose FFr 300m a year and represent 
the Achilles' heel of the heavy 
chemicals and plastics businesses 
Elf took over last year as part of the 
reorganisation of the French chemi- 
cals industry. The chemical restruc- 
turing was at the centre of con- 
troversy last year, but has since 


moved out of the public limeligbt in 
view of the fierce disputes over the 
latest wave of restructuring in the 
French car, steel and coal indus- 
tries. 

These newly-acquired operations 
have been regrouped by Elf into a 
new subsidiary called Atocbem. M 
Sautier said the chemicals activi- 
ties, involving total annual sales of 
FFr 16.9bn, made overall operating 
losses of FFr 400m last year. How- 
ever, including the provisions for 
the restructuring of the chemical 
operations taken over by Elf, the to- 
tal deficit of Atocbem last year 
amounts to FFr I.2bn. The' Elf 
group itself reported net earnings 
of FFr 3.7bn last year compared 
with FFr 3.5bn the year before. 

M Sautier said he had given him- 
self three years to return the chemi- 
cal operations to profit by the end 
of 1986. 

The restructuring programme 
which Elf has quietly put together 
involves fresh investments of be- 
tween FFr 3bn and FFr 3 8 bn over 
three years (“About FFr lbn a 
year." remarks M Sautier), some 
2,300 job cuts out of 12,800, and a 
number of plant closures. 

Elf has now restructured the 
ethylene operations it aqiured un- 
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der the restructuring, including the 
closure of three steamcracking un- 
its. “We have reduced capacity by 
nearly 300.000 tonnes a year," M 
Sautier savs. 

After resolving Elfs problems in 
the ethylene sector, M Sautier has 
been addressing the chlorine prob- 
lem by campaigning for lower cost 
power from EDF. The chlorine busi- 
ness accounts for about a quarter of 
Atochem's annual sales of FFr 
16.9bn. 

But EDF is clearly worried about 
negotiating lower cost long term 
electricity contracts with major 
French industrial users. It has al- 
ready agreed reluctantly to such a 
contract with Fechiney, the nation- 
alised aluminium group, and Fechi- 
ney is now attempting to negotiate 
a second contract for additional 
lower cost energy. 

“We are not asking for a subsidy," 
claims M Sautier, adding that if 


France wants to retain a chlorine 
industry it must make it competi- 
tive with other European producers. 
Moreover. M Sautier suggests that 
France should make use of its large 
excess nuclear power capacity to 
serve its domestic industries. "We 
are one of EDF s largest customers 
for industrial power, accounting for 
about 5 per cent of their industrial 
electricity sales.” 

Although Elfs entry into the 
heavy chemicals business has been 
eased by the recovery in plastic 
prices, M Sautier believes the cur- 
rent recovery is only a pause. The 
difficulties are still out there,” he 
warns. 

M Sautier says the main problem 
is one of continuing over-capacity in 
the market “We have done our bit 
in reducing capacity’ but not ev- 
eryone in Europe has done the 
same,” he claims. It is essentially 
only through Europe-wide rationali- 
sation of capacity that long-term 
stability can be achieved in the 
market, he argues. 

To this end, M Sautier is pressing 
for bilateral and multilateral nego- 
tiations among European chemicals 
producers. But he acknowledges 
that it is a long process. 


BY TERRY BYLAND IN NEW YORK 


RTD Securities, the small federal 
bond trading house which thi» week 
filed for bankruptcy protection un- 
der Chapiter II of the US. bank- 
ruptcy code, has asked for court 
permission to sell off the bulk of its 
assets in order to meet its obliga- 
tions to clients, several of whom are 
New York State school districts. 

The trading firm wants to sell 
more than $5m in securities held as 
collateral for nearly 57m in repur- 
chase investments by the school 
districts and other clients. 

The New York State Comptroll- 
er's office yesterday warned local 


school treasurers against investing ; 
in repurchase agreements, which i 
also featured in the similar Chapter 
11 filing earlier this month of Lion 
Capital Group. 

State school districts are believed 
to have invested with both Lion and 
RTD Securities in repurchase 
agreements, or “repos”, . under 
which cash is lent to a securities 
firm on the collateral of federal sec- 
urities. Repos have become a sub- 
ject of concern in Wall Street be- 
cause of legal uncertainty over 
ownership of the underlying securi- 
ties. 


j'j/j plans to double spending in Europe 


PUBLIC Service New Hampshire, 
the financially-troubled US. power 
utility, is trying to stave off yet an- 
other cash crisis after PruJease. a fi- 
nancial leasing organisation, de- 
manded immediate repayment of a 
S50m loan. 

The utility has told Prulease that 
it was unable to meet the claim, 

It is seeking to raise S135m in 
short-term notes as part of the res- 
cue package organised last week by 
Merrill Lynch Capital Markets, the 
Wall Street securities house. 


Lower costs will aid Roche 


• BY JOHN WICKS IN BASLE 

THE ROCHE chemical and phar- 
maceutical group should at least 
reach a 4.4 per cent return-on-sales 
level during the current financial 
year, according to Mr Fritz Gerber, 
the company's chairman. 

He said turnover growth, the 
eradication of certain lossmaking 
operations and the continuation of 
corporate restructuring pro- 
grammes gave hope that last year's 
return-o n-sales ratio would be at 
least matched. 

Last year the group's net income 
rose 16.8 per cent to SwFr 328.4m 
($145J3m) following a sales growth 
of 5.7 per cent to SwFr 7.51bn. The 
combined dividend of the Swiss 
parent company, F Hoffmann-La 
Roche, and its Canadian holding 
subsidiary, Sapac, was increased 
from SwFr 1,150 to SwFr 1,200 per 
share. 

In the first quarter of 1984, con- 
solidated sales have increased 9.4 
per cent to SwFr 2. 04 bn, compared 
with 19.7 per cent in the corre- 


sponding period last year. Mr Gerb- 
er said ttie growth rate for toe year 
would probably ' be rather lower 
than that for the first quarter. 

Nevertheless, he said that capital 
expenditure for this year would be 
around SwFr 600m. Since Roche 
normally sets aside about 7 per cent 
of turnover for investments, this 
seems to indicate that 1984 sales 
are expected to be substantially 
higher than SwFr 8 bn. As return- 
on-sales is seen as at least reaching 
4.4 per cent, net group earnings 
could therefore be well above SwFr 
350m this year. 

Mr Gerber said no major take- 
overs were planned in the near fu- 
ture. The group would continue to 
concentrate its efforts on expand- 
ing existing operations, with 
"rounding-off* acquisitions where 
suitable opportunities occurred. 

A decision is to be taken by the 
end of the year on whether Roche's 
"mothballed” chemical plant in 
Freeport,- Texas, is to be reopened. 
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Mr Gerber said that the 1976 inci- 
dent at the Seveso plant of the Ital- 
ian group subsidiary, Icraesa. which 
resulted in large-scale dioxine con- 
tamination, had cost toe group 
some SwFr 290m. The final cost, 
would be about SwFr 300m, be 
added. 

lemesa has now reached an out- 
of-court settlement with Mannes- 
mann Italians, which was responsi- 
ble for the disposal of the contami- 
nated Seveso waste - more than 40 
canisters of this waste were subse- 
quently the subject of a Europe- 
wide search before being found be- 
hind a butcher's shop in the north 
of France. 

Mannesman!! Italiana is to re- 
fund the sum paid by lemesa under 
the 1982 disposal contract, as well 
as assuming SwFr 2.5m of the SwFr 
3tn costs later incurred by lemesa. 
Later this year, the polluted waste 
will be incinerated at the Ciba-Gei- 
gy plant in Basle. 

Beatrice Foods 
set to bid 
for Esmark 

By Our New York Staff 

BEATRICE Foods, the UJ5. based 
multinational food and consumer 
product group, plans to offer 556 a 
share in cash for Esmark, the Chi- 
cago-based consumer goods and in- 
dustrial products group in a deal 
worth a total of 52.5bn. A combina- 
tion of toe two companies would 
create a food and consumer prod- 
ucts company with annual sales of 
over 513bn. 

The Beatrice offer, if formally 
tabled, will top a S55-a-share bid 
worth 52.29b n in cash made earlier 
this month by Kohl berg. Kravis, 
Roberts (KKR). the New York in- 
vestment group, which had pro- 
posed a leveraged buyout of the 
company by a group of investors in- 
cluding Esmark's senior manage 
ment. 

The KKR offer, which has been 
accepted by Esmark, ranked as the 
largest ever proposed leveraged 
buyout and had been widely expect- 
ed to trigger other bids. 

Dutch pension fund 

In our May 9 report on toe ex- 
pected bid of PGGM, the Nether- 
lands top pension fund, for Were 
eldhave it was incorrectly staled 
t Hai PGGM's property division 
had been the subject or unproven 
malpractice allegations and that 
the division’s head and director 
of investments had been dismis- 
sed. Those remarks in bet appli- 
ed to an entirely separate fond 
which has nothing to do with 
PGGM. The Financial Times 
very much regrets any embar- 
rassment caused by toe error. 


BY JASON CRISP IN LONDON 

ITT, the UR. conglomerate, is to 
spend $4J)bn in Europe on research, 
development and capital spending 
over the next five years. The figure 
is about 50 per cent higher than in 
the previous five years, after taking 
into account currency changes and 
divestitures, ITT says. 

The research and development 
programme will concentrate on 
telecommunications. Total invest- 
ment in R and D over toe five-year 
period will be S3.1bn, of which 
$2.6bn will be in telecommunica- 
tions and electronics. 

Mr Rand Araskog, president and 
chief executive of ITT, commented: 


“ITT earns almost half its operating 
income in Europe, the home of 
many of our finest technologies. 
These forward expenditure plans 
confirm that Europe will conti nue 
to figure predominantly in i'lTs fu- 
ture." 

Last year ITT had a net income of 
S675m on sales and revenues of 
S20.2bn. In the past five years the 
company spent S5bn worldwide on 
R and D. The $3.1bn planned to be 
spent on R and D in Europe in the 
comi ng fi ve years is expected to be 
half FTTs worldwide R and D bud- 
get. 

About 15 per cent of the R and D 


budget is to be spent on long-range 
advanced technology. This will be 
carried out at ITTs five research 
centres In Belgium, West Germany, 
Italy, Norway und Spain, and also 
at Standard Telephones and Cables 
in the UK, in which ITT has a 35 
per cent stake. 

ITT is to concentrate on a num- 
ber of key technologies, including 
very large scale integration (VLSI) 
microchips, fibre optics and compu- 
ter software. More specific product 
development plans include business 
information and communication 
systems, the further development 
of System 12, the digital public tele- 


phone exchange, anti-skid braking 
systems, and undersea power 
cables. 

ITT has already spent at least 
Slbn developing System 12, its ad- 
vanced digital public telephone ex- 
change, in Europe. Its major tele- 
communications activities will con- 
tinue to be centred in Europe, al- 
though the company is now increas- 
ingly moving into the UR. market 
as a result of the deregulation of 
telecommunications there. 

The company said European capi- 
tal investment will account for 
about 30 per cent of its total invest- 
ment 


This announcement appears as a matter of record only. 


National Westminster Finance B.V. 

(Incorporated m The Netherlands tr if A limited liability) 

Issue of up to 
U.S. $500,000,000 
Junior Guaranteed FRNs 

Guaranteed on a junior subordinated basis as to payment of principal and interest by 

A National Westminster Bank PLC 

(Incorporated in England ciih hunted Lability) 

U.S. $300,000,000 of which have been issued as the Initial Tranche 

County Bank 

Li railed 


May 1984 


Credit Suisse First Boston 

Limbed 

Lehman Brothers Kuhn Loeb 

lnfcrrurionaJ, Inc- 


Bank of Tokyo International 

Umbrd 

Credit Lyonnais 
Handelsbank N.W. (Overseas) 

Laniard 

Swiss Bank Corporation International 

Limned 


Barclays Bank Group 
Dai-Ichi Kangyo International 

Limited 

- Goldman Sachs International Corp. 
Kidder, Peabody International 

Limurd 

Manufacturers Hanover 
Limiird 

Samuel Montagu &. Co. 

Limited 

Sumitomo Trust International 
Limacd 


Morgan Stanley International Orion Royal Bank 

Limurd 

Merrill Lynch Capital Markets Salomon Brothers International 

Limited 

S-G- Warburg & Co. Ltd. 

Banque Nationale de Paris Banque Paribas 

Girozentrale und Bank der osterreichischen Sparkassen 

A hiinwicl lichafi 

Morgan Guaranty Ltd Nomura International 

Limned 

Union Bank of Switzerland (Securities) 

Limned 

Wcstdeutsche Lande&bank 


Commerzbank 

Aiair ngroel bctutl 

Dominion Securities Ames 

Limited 

Hambros Bank 

Limited 

Lloyds Bank International 

Limbed 

Mitsubishi Finance International 

Limited 

Morgan Grenfell & Co. 

Limited 

Svenska Handelsbanken Group 


Credit Commercial de France 
Fuji International Finance 

Limited 

IBJ International 

Limited 

IXCB International 

Limited 

Mitsubishi Trust & Banking 

Corporation l Europe) S.A. 

Sumitomo Finance International 

Wood Gundy 
Limited 


Algemene Bank Nederland N.V 
Bankers Trust International Limited 
Baring Brothers £l Co., Limited 
Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
DEN DAN SKE BANK 
af 1871 Aktieselskab 
European Banking Company 
Limited 

F- van Lartschot Bankiers NLV. 

Mitsui Trust Bank (Europe) 5LA. 

MM. Rothschild &l Sons limited 
Saudi International Bank 

AkBank Ai-Saudi Ai-Alami Limited 
Soeiete Generate de Banque SJL 
Strauss Turnbull & Co. 

Tbkai International limited 
Ward ley 

Yamaichi International (Europe) Limited 


BankAmcrica Investment Banking Group 
Banque Bruxelles Lambert S.A. 
Charterhouse Japhet pic 
Citicorp Capital Markets Group 
Daiwa Europe limited 
Enskilda Securities 

Skandinavtslu Enskilda Limited 
Hill Samuel & Co- Limited 
KJc inwon, Benson Limited 
Mitsui Finance International Limited 
Nippon Credit International (HK) Ltd 
Sanwa Bank (Underwriters) 

Limited 

J. Henry Schroder Wagjj fit Co. Limited 
Standard Chartered Merchant Bank 
Takugin International Bank (Europe) S-A. 
Tbyo Trust International Limited 
Williams & Giya's Bank pic 
iksuda 'Bust Europe Limited 


I 
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Australia and New Zealand 
Banking Group Limited 

(Incorporated with limited liability in ibe State o( Victoria, Australia) 

Half-yearly Profit and Dividend 


The Directors of Australia and New Zealand Banking 

Group Limited have announced an unaudited, 
consolidated operating profit after taxof $A135,964,000 
for the half year ended 31 st March, 1984. This is an 
increase of $A3 5,632,000 or 35.6 per cent on the previous 
corresponding ^ ^ Cgure ^ $A100, 282,000. The 

result includes a nine months 1 profit contribution of 
$A1 0, 399,000 [ 1983 -Nil) by the Development Finance 
Corporation limited Group (DFC) acquired last year. 


After including extraordinary items, consolidated 
after tax profit far the half year was $A1G7,545,000 
compared with $A102,977,000 for the 1983 half year, 
The Directors have resolved to write-off the goodwill 
arising from the DFC acquisition and the remaining 
goodwill on acquisition of trust business from Trustees 
Executors and Agency Co. Ltd(TEA) as extraordinary 
items in tbe half year. 

The contributions to consolidated operating profit by 



1984 

1983 

Movement 

Australia and New Zealand 

$AOOO 

$At)00 

$ATXX) 

% 

Banking Group Limited. 

Australia and New Zealand 

63,483 

42,465 

+ 21,018 

+ 49.5 

Savings Bank Limited. 

ANZ Banking Group (New Zealand ) Limited. - 

16,539 

13,829 

+ 2^10 

+ 19.6 

consolidated profit excluding minority interests 

15,121 

11,086 

+ 4,035 

+ 36.4 

Esaoda Limited. 

20,046 

21,099 

- 1,053 

- 5J0 

Finance Corporation of Australia Limited. 

Development Finance Corporation Limited. 

6^50 

10399 

6,224 

+ 726 

+ 11.7 


The Directors stated that the increase in profit reflects 
a substantial improvement in the Australian trading 
bank '5 operations. Whilst interest income from lending 
and earnings from overseas exchange both declined, 
higher earnings arose from investment assets and 
substantially larger holdings of commercial bills. A 
better mix of funding resources contributed to a lowering 
inthe cost of funds. 

The New Zealand Group con tri b u ted with a strong 
increase in profit reflecting sound perfonnance by the 
trading bank and the UDC Finance Group. 

The Australian finance company operations of the 
Group recorded a small (combined) profit downturn of 
13 percent. 

The Directors commented that the result is in line 
with the unproved perfonnance reported by the 
Chairman at the Annual General Meeting in January 
3984. Earnings at this level represent a return on 
shareholders' funds at 31st March, 1984 of 20. 7 per cent 
per annum. 


Pre s e nt i n dicat i ons are that, in the absence of unforeseen 
dna imstances .asat i sfactxxyresaltshonidbeachjeTed 
for the full year although profit growth is not expected 
to be maintained at the level achieved in the first half. 

An interim dividend of 15 cents per share ( 1983 - 14 
cents) on capital increased by the 1 for 10 bonus issue in 
1984 ( 22,077 ,962 shares) and shares issued in (he 
acquisition of the DFC Group (9,499,594) has been 
declared. 

The dividend is payable on 2nd JuIr 1984 to 
shareholders registered in the books of the company at 
the dose of business on 8th June, 1984 and transfers 
must be lodged before 5 .00 pan. on that day (8th June) to 
participate. 

Di vidends payable to shareholders on the London and 
Wellington registers will be converted to local currency 
at the appropriate rate for telegraphic transfers on 
8th June, 1984. 

Details of the consolidated result for the half year to 

3 1st March, 1984 are as follows 


Consolidated opera ting profit 
before taxation 
less: income tax expense 

Consolidated operatingprofit after taxation 
Less: minority interest of outside shareholders 
in subsidiary companies 

Consolidated operating profit attributable to 
members of the company 

Extraordinary items (net) 

Surplus on sale of properties 
Writeoff of DFC Goodwin 
Writeoff of TEA Goodwill 
Other 


LessZ(Plus): minority interest of outside 
shareholders in subsidiary companies 

Extraordinary profits (Losses) - 
excluding minority interests 

Consolidated profit (after extraordi n ary items) 


Half-Year 
to 31.3 A4 
$AU0O 

Half-Year 
to 3 1-3.83 
&V000 

255,215 

187,641 

112,153 

83,577 

143,062 

104,064 

7,098 

3.782 

135,964 

100*282 


Percentage 

Movement 

% 


+36.0 
+ 343 

+ 37.5 

+87.7 

+ 35.6 


. 9P9 

(28,514) 
( 1 , 000 ) 
178 


2,559., 


182 


(28,427) 

( 8 ) 


2,741 

46 


(28,419) 


2,695 


attributable to members of the company 

107,545 

102,977 

+ 4.4 

Group income 

1,579,012 

1.505,723 

+ 4.9 

Group interest paid 

833,070 

899,544 

- 7.4 

Depredation - including amortisation 

Earnings (before extraordinary items) 

22,317 

17303 

+29.7 

per ordinary fully paid share- on issue at 31st March 
"Adjusted for 1984 boons issue 

563c 

43.5c* 



The consolidated operating profit of 4A13 5 ,964,000 
includes a nine months' profit contribution of 
$A10, 399,000 (from 1st July 1983) of DFC This 
subsidiary was acquired during the half year following an 


offer announced in August 1983. The DFC Group's 
profit for the six months to 31st December; 1982 was 
$A5, 004,000. 


Issued and listed Securities as at March 31, 1984 


Number 

Issued 


Of Which 
listed 


Par 

Value 


Preference Shares 
Ordinary Shares 
Ordinary Shares 


Of which issued 
during reporting period 


Convertible Notes 
Options 


Debentures - totals only 
Unsecured Notes - totals only 


NIL 

241,412305 241,412,205 


2,209,000 


NIL 


iAU 

?A1.< 


00 

.00 


243,621,205 

241,412,205 


31,847,159 

31,847,159 

tAl.00 

404,000 

NIL 

$ A 1.00 

32351,159 

31,847,159 


NIL 

NIL 


tAPOO 

1,751,463 

551,430 


Paid-up 

Value 


$ A 1.00 
10c 


$A1.00 

10c 


NIGHTHAWK RESOURCES LIMITED 

A four for one stock split was approved by 
shareholders and regulatory authorities and 
became effective on 17th May 1984. 

Financial Planning Services B.V., 

112 Kalverstraat.Amsterdam 
act as financial advisors to the company. 
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plant 


By Robert Cottrell in Tokyo 

NECfi Japan's largest electro- 
nics manufacturer, plans to 
build its fourth U.S. production 
plant at Hillsboro, Oregon, the 
company announced yesterday. 

It will invest lf.S.$64ra over 
five years to construct the plane 
which will manufacture and 
assemble equipment for fibre 

optic and radio communications. 
It will eventually employ a 
workforce of 500. and is fore- 
cast to have sales of Y40bn 
(?172m) in its fifth year of 
operation. 

Construction work at Hills- 
boro is due to begin in August 
this year, for start-up in 
October 1985. The Oregon faci- 
lity will be owned by NEC 
America, a wholly-owned sub- 
sidiary of the Tokyo-based NEC 
Corporation. NEC America's 
three existing plants, at Los 
Angeles, Washington, and 
Dallas, mainly manufacture key 
telephones and electronic tele- 
phone switching equipment 

Dr Ko Muroga. president of 
NEC America, said yesterday 
that NEC “ is firmly committed 
to manufacturing products as 
close to our markets as pos- 
sible,” and that the Oregon 
plant might be expanded 
beyond currently planned 
levels. 

Mr Vic Atlyeh, governor of 
Oregon, said that while Oregon 
currently has a worldwide uni- 
tary tax structure, he would be 
seeking the repeal of that sys- 
tem in Oregon’s state legis- 
lature. Governor Atlyeh also 
said that the state's unitary tax 
“ does not necessarily affect 
local subsidiaries of large cor- 
porations.” 


Fanuc beats recession 
with 40% rise in sales 


BY YOKO SHfBATA IN TOKYO 

FANUC, Japan's leading manu- 
facrurer of machine tool and 
robots, which was upgraded to 
the first section of the Tokyo 
Stock Exchanges last September 
boosted parent company net pro- 
fits by 25 per cent to Y19.54bn 
(SS-iml in the year to March. 

Pre-tax profits were Y43.81bn. 
up 47.3 per cent, and sales 
reached Yll5.42bn. a rise of 40 
per cent. Net profits per share 
on increased capital were 
¥232.48. against Y240.52 and 
the dividend total is held at 
Yi3 a share. 

Despite the effects of the re- 
cession on the Japanese machine 
tool industry. Fame lifted sales 
of its numerical control (XC) 
systems, by 33 per cent to 
account for SI per cent of the 
totaL This was due to vigorous 
demand for small sized NC 


systems from makers of VTRs 
and office automation equip- 
ment. 

Sales in the NC machine tool 
end robots sector Jumped by 63 
per cent to account lor 19 per 
of the totaL 

Exports advanced by 50.7 per 
cent to account for 36.4 per cent 
of turnover, wtih direct exports 
up SQ.S per cent and indirect 
exports (Fanuc NC systems 
incorporated in other manufac- 
turers products), up 123 per 
cent. The strength of exports Is 
attributed to the company's 
suply of robots to its new Joint 
venture with General Motors oE 
the U.S, *‘GM-Fanuc Robotics." 

Fanuc expects improved 
domestic demand in the current 
year following the economic up- 
turn, but also increased compe- 
tition from UJS. machine tool 


manufacturers. The company Is 
reinforcing Us production 
capacity by raustruettng two 
new plants to be completed by 
September. 

Production of NC system was 
lifted to full capacity of 4,000 
a month in 3983494 from 3,000 
in the previous year, but robot 
production is Slowing to ISO- 
200 units a month, after hitting 
a peak of 250 . units last 
December, because of in- 
tensified price cutting com- 
petition in the domestic market 

Heavy depreciation costs 
resulting from continued heavy 
capital investment is expected 
to limit earnings gains but set 
profits are projected at a record 
Y21bn, up 7 per cent, recurring 
profits at Y45.4bn, also up 7 per 
cent, and sales of Y128.5bn. up 
19 per cent 


Ricoh’s marketing strategy pays 


BY OUR TOKYO STAFF 

RICOH, the Japanese manufac- 
turer of copiers and office auto- 
mation equipment, has reported 
a 94 per cent rise in uncon- 
solidated net profits to Y12.13bn 
($51. 9m) for the year ended 
March 31. 

Bouyant earnings were the 
result of the company's efforts 
to expand sales of its products 
under its own name abroad 
along with an expansion of sales 
networks in the U.S. and 
vigorous demand for office auto- 
mation equipment. 

Ricoh's pre-tax profits rose by 
44.8 per cent to Y26.31bn on 


sales of Y389bn, up 19-2 per 
cent from the previous year. 
Net profits per share advanced 
to Y33.76. from Y17.62. 

During the year sales of plain 
paper copiers rose by 19.3 per 
cent to account for 56.4 per cent 
of turnover, supported by strong 
sales overseas. 

Sales of information equip- 
ment such as facsimile and word 
processors rose by 24 per cent 
to account for 20.3 per cent of 
the totaL Camera sales accoun- 
ted for only 4.1 per cent of the 
total sales, bat rose by 45J3 per 
cent Exports advanced by 24 


per cent to account for 31.4 per 
cent of turnover. 

In the current year, the com- 
pany expects continuing strong 
demand for office automation 
equipment However, intensified 
sales competition and a higher 
depreciation burden resulting 
from heavy capital investments 
and research and development 
expenditures will limit gains. 
Pre-tax profits are projected at 
Y2Sbn. up by 6.4 per cent and 
net profits at YISbn, up by 7-1 
per cent Sales of Y450bn, up 
38 per cent are forecast 


Drought 

- . •• 

reduces 
margins 
at Premier 


By Jim Jom« in Jobrnnuburg 

ECONOMIC RECESSION end 
the worst draught in memory 
ted to narrower profit margins 
for Premier, Swift Africa's 
largest food group, in the year 
to March. Turnover increased 
by 19.4 per cent to Ri05bn 
(5L6bn), but trading profit row 
by only 12.7 per cent to R137 m. 

Mr Tony Bloom, the chairman, 
said purchasing power of black 
consumers had been hard Me 
In rural areas where there is 
widespread unemployment, 
malnutrition and hardship. 

Apart from the poultry 
division, all major food divisions 
increas e d profits by concentrat- 
ing on operating efficiencies and 
productivity, but there was 
lower demand for maize meal 
and reductions in the margins 
allowed to milting and baking 
companies. 

Mr Bloom expects the current 
year to be at least as difficult, 
as the problems of drought, re- 
cession and high interest rates 
have still to be resolved. Never- 
theless preliminary targets are 
for a 10 per cent increase in 
»»w«|pg it per share. 

A dividend total of 88 cents, 
against 6A cents, has been de- 
clared. for 1885-84 from earn- 
ings of 214.5 cents a share com- 
pared with 206.3 cents. 

Mr Bloom says that the com- 
pany’s dividend cover target has 
been reduced from three times 
to 2.5 times as a result of 
enhanced balance sheet 
strength following the acquisi- 
tion of a 36 per cent interest in 
South African Breweries, 


Nakasone bond interest to 
be tax free for foreigners 


TOKYO — The Japanese 
Cabinet has decided to exempt 
from withholding tax interest 
payments to non-residents on 
fore gin-currency denominated 
national bonds, known as 
Nakasone bonds, the Ministry of 
Finance said. 

The Cabinet decision, which 
follows parliamentary approval 
of a Government bill enabling 
the flotation of the bonds, 
specifies that residents are not 
exempt from the tax. Under 
Japanese tax law Interest pay- 


ments to residents are 
generally subject to a 20 per 
cent withholding tax. 

The Government has not 
decided when it will start plac- 
ing the bonds, which are named 
after Yasuhiro Nakasone, the 
Prime Minister. 

The flotation of Nakasone 
bonds was part of an agree- 
ment between Japan and the 
U.S. made last November on 
ways to internationalise the yen. 
Reuter 


United Estates Projects 
clinches reclamation deal 


BY WONG SULONG IN KUALA LUMPUR 


UNITED ESTATES Projects 
(UEP), a major Malaysian 
property group under Daim 
Zainuddin, the influential 
Malay politician and entre- 
preneur, has concluded yet an- 
other big deal. 

This time, it is reclaiming 80 
acres of land for commercial 
development on the seafront of 
Malacca Town. 150 miles south 
of Kuala Lumpur. 

UEP, which is the exclusive 
developer of Subang Jaya Town 
outside the Malaysian capital, 
said it will return 12.4 acres of 
the reclaimed land to the 
Malacca State government, re- 


taining the balance for itself. It 
will also pay the state govern- 
ment a sum of 15m ringgit 
(U.S.S6.5m) for its rights. 

The land reclamation is 
expected to take two years, and 
UEP described the deal as "an 
excellent opportunity** to take 
part in the rapid expansion ip 
the town. Earlier this month. 
UEP said it was going into Dart- 
nership with Consolidated Plan- 
tations to develop 1.700 acres of 
estates into a new township nexi 
to Subang Jaya. 

UEP has also bought a 36 pe* 
cent stake in Shaw Brother 
Malaysia for 50.4m ringgit! 


TtadeDevdopmentBankHoldiiigSA 

Luaembomg 

Dividend Payment 

Change of the Corporate Name 

At the Annual Meeting of Shareholders held in Luxembourg on May 8, 1984, the share- 
holders voted unanimously in favour of all matters appearing on the Agenda published 
together with the notice convening the Meeting. 

With regard to Item 4 of such Agenda, it was resolved that a dividend ofUSS 0.75 
per share be payable for the year ended December 31*1983. respect of registered 
shares, this dividend will bepayable as o0une 1, 1984 to registered shareholders appear- 
ing on the shareholders’ register as of the close ofbusinessofMsy 1,1984 at theiradmess 
mentioned in the register of the transfer agent and legisti ai of the Company, Bancnie 
rationale l Luxembourg^ Luxembourg. In regard to bearer ^shares; tbedivi 


Internationale k Loxembouig^ Luxembourg. In 
will be payable as of June 1, 1984 agamsfsurrendi 
offices of the Company's paying agents listed below: 


Manufacturers Hanover Limited 
8 Princes Street, London EC2P ZEN 

Banque Internationale 1 Luxembourg S_A. 
2, Boulevard Royal, Luxembourg 

Manufacturers Hanover Bank Belgium 
13, Rue de Ligne, 1000 Brussels 
Manufacturers Hanover Banque Nordique 
20, Rue de la Vflk'J , Evflque, 75008 Paris 
Manufacturers Hanover Trust Company 
40 Wall Street, New York, N. Y. 10015 


Manufacturers Hanover Trust* 

Bockenheimec Landstr. 51/53, ; 

Republic Notional Bank ofNew York 
452 Fifth Avenue, New York, N. Y. lOOffi 
Trade Development Book 
30 Monument Street, London EQR 8LH 
Hade Development Bank (Luxembourg) S_A. 
34, Avenue de la Pottc-Neure, Luxembourg 


Under Item 8 of the Agenda, it was resolved to amend the Articles of Incorporation of 
the Company in order to authorize the change of the corporate name td*HepuWic 
Holding S.A.” Shareholders who may wish to have their shar e certificates stamped 
with the new corporate name may present these certificates to any of the paying agents 
mentioned above. 


Liptons India 
buys Hindustan 
Lever assets 

By R. C. Murthy m Bombay 

HINDUSTAN LEVER, a Uni- 
lever subsidiary, has sold its 
vegetable fats, dairy and animal 
feeds businesses to Calcutta- 
based Liptons India. The Indian 
government has approved the 
transfer of these assets with a 
sales turnover of Rs lbn (S91m) 
a year to Liptons and the 
formalities are due to be com- 
pleted this month. 

The changes are significant 
for the future growth of the 
two companies. These three 
divisions have no scope for 
growth with Hindustan Lever, 
which as a foreign company is 
allowed to expand and grow 
only in areas assigned as 
priority ones by the Govern- 
ment. Vegetable fats, dairy and 
animal feeds are low priority 
industries. 

However, Liptons, an Indian 
company with a less than 40 per 
cent Unilever equity stake, does 
not suffer any such restrictions 
and can seek expansion in any 
area. 

Turnover at Hindustan Lever, 
India’s largest company by 
sales, just crossed the Rs 5bn 
mark In 1983. The 9.62 per cent 
increase in sales over the 
previous year came despite the 
transfer of the three divisions 
to liptons India in October 
1983. 

Profits before tax last year 
were Ss 422.2m. The lower 
pre-tax profits were because of 
special depreciation provision 
for energy saving devices. 


Kingdom of Sweden 

US. SIKUMUUO Floating Rate 
Notes Due November 1988 
For the six moaths 23rd May, 1984 
in 23rd November, 1984 the Notes 
will cany an interest rate of 12VSS 
per annum with a Coupon Amount 
ofU-S 46388,89, 

Bankers Trust Company, 
L ondon 
Fiscal Agent 


This advertisement compiles with the requirements of the 
Council of the Stock Exchange ki London 


Caixa Geral de 

(A state credit Institution established under the laws of the Republic of Portugal) 

U.S. $60,000,000 

Floating Rate Deposit Notes 1994 

Issue price 100 percent 

The following have agreed to subscribe or procure subscribers for the Notes 


Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAftH UNITED 


Morgan Grenfell &Co. Limited 


Sumitomo Finance International 


Banque Bruxelles Lamberts. A. Banque Nationalede Paris Barclays BankGroup 

Caissed’EpargnederEtatduGrand-DuchGde Luxembourg, Banque de J'Etat 

Dresdner(South East Asia) Limited GenossenschaftHctteZentralbankAQ 

G irozentrale und Bankder Osterreichischen Sparkassen AktlengeseHschaft 
Italian International Bank Limited KyowaBankNedertahdNV 

ManufacturersHan^rLimited SaitamaBank(Europe)QA 

Tokai International Limited Zentralsparkasse und Kommendalbank, Wien 

semi-annually In May and November commencing November 1984. * interest win Da payable 

Particulars of Caixa Geral de Depbsitos and the Notes are available from Extel Statistical Sai-uIma » 
may be obtained during usual business hours up to and Including 6 June 1S»4 tan ^Sl^to 

Cazenove&Co. 

12TokenhouseYard 
London EC2R7AN 

23 A** 854 
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LKAB aims to resume ‘home base’ 
mine role for Europe’s steel mills 


BY DAVID BROWN, RECENTLY IN KIRUNA 


FOR LKAB, the state-owned 
Swedish mining company 
perched in the remote northern 
town of KSruna, recent word of 
a SKr 3ba ($370m) longterm 
ore contract was like a kiss of 
sun eftes* the long Arctic 
winter. 

The contract — to provide an 
- annual 2m tonnes of iron ore 
to Feine-Salzgitter of West Ger- 
many— -comes as the group is 
tremulously emerging from a 
painful ordeal of declining mar- 
ket shares and mounting losses. 

In the etix years from 1977 to 
1982, the group suffered losses 
totalling about SKr 2bn_ 
Finally, last year, helped by a 
Government restructuring pack- 
age, it achieved a tunmmnd. 
Pre-tax profits were SKr 265m, 
and sales advanced almost 30 
per cent to SKr 2bn_ The final 
SKr lbn instalment of Govern- 
ment aid— in a total of SKr 
4.5bn since 1978 — cut the com- 
pany’s debt burden, and 
allowed it to avert a loss of 
some SKr 200m. 

Now, LKAB is ready to go 
it alone. “ The Government has 
closed the door on subsidies," 
says Mr Wilting SjOstrand, the 
managing director. “ We can't 
go hack. But then, my judg- 
ment is that it wont be 
necessary.” 

The group is in good trim 
after a series of painful cuts 
in capacity. Starting late in 1981 
and continuing through thin 
year a total of some 2,600 
workers or 85 per cent of the 
labour force will have been 
laid off. 

During the four years 1979 
to 1982, deliveries of iron ore 
declined from about 27m tonnes 
to 13m, coinciding with the 
general economic downturn in 
the Industrialised world. 

Helped by better market 
shares following the late-2982 
Swedish krona devaluation of 
16 per cent, the high exchange 
rate of the U.S. dollar and a 
gradual economic upswing in 
most of its major markets, 
LKAB increased deliveries to 
15m tonnes or about 14 per 
cent of the European Economic 
Community total last year. 

This is a far cry from the 
60 per cent to 70 per cent 
market share it boasted in this 
market in the 1950s and 1960s. 
In view of the growing com- 
petition and the long-term out- 
look for community steel- 
makers, however, Mr SjOstrand 
sees a level of between 15m 
and ISm tonnes as "acceptable.” 


Total EEC steel prodnetion 
has declined, from some 155m 
tonnes in 1974 to 110m last 
year. "In the long term, we 
should not count on much 
more than 100m tonnes,” he 
says. 

With a view to increasing its 
European market share, the 
company has rationalised and 
strengthened its marketing arm 
— with the latest German order 
the most notable success. “ We 
must remain a major Europe an 
mine,” said Mr SjOstrand. 

To meet the demand by steel 
producers for savings at their 
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50 per cent to an annual 
9m tonnes. 

With the European demand 
for pellets currently running at 
high levels, LKAB has had 
success with a new “ Olivine” 
product which company en- 
gineers say have superior melt- 
ing and softening properties. 
Sales of this grade have 
advanced from 2J2ro tonnes a 
year In 1982 to 4whn tonnes. 

A major new development on 
the cost side of this year's 
equation is a renegotiated 
freight agreement with the 
national railway, which hauls 







Mr Wiking SjOstrand 


blast furnace operations, LKAB 
has made Important strides in 
improving the quality of its 
raw ores, by si gnifican tly cut- 
ting phosphorous and alkali 
levels. "We are now down to 
a level where we can compete 
with the best ores.” 

The Germain order is particu- 
larly important because a big 
part of the first-year deliveries 
will be in high-phosphorous 
ores — which now make np only 
5m tonnes, nr 80 per cent, of 
LKAB’s total 15m tonnes annual 
production (down from 60 per 
cent of the total a decade ago). 

The contract also calls for 
lm tonnes of pellets to be 
delivered in the first year, and 
the management has decided to 
re-open one of its pelletising 
plants to expand capacity by 


LKAB ores through the Arctic 
to Narvik in Norway and to 
Lulea on the Baltic. It will 
save the company SKr 350m a 
year. “ The old agreement 
meant our ton /mile freight 
costs were eight times the level 
of our competitors. Now they 
are down to double,” Mr SjOs- 
trand remarks. 

The company has also com- 
pleted a longer-term feasibility 
study on introducing two self- 
unloading vessels on the sea 
route from Narvik to the Conti- 
nent. Self-unloading ships 
could cat the down-time at port 
by a third. As freight costs 
climb with the economic upturn, 
a shorter and cheaper sea 
voyage from Scandinavia to 
EEC markets could mean a sig- 
nificant price advantage over 


TfdsamtowKementappcars as a matter of rcaordonly. 


the North American, Brazilian, 
South African and Australian 
competition, LKAB reckons. 

Whether it could find financ- 
ing for the project is another 
question. “The problem is to 
guarantee the ships will have ; 
work to do,” says the managing 
director. The long-term contract 
with the Germans will improve 
the chances of floating a trans- 
port venture to finance the two 
S50m vessels, as would others 
like it 

A more sensitive long-term 
issue is the matter of a public 
share offering. LKAB will need 
some SKr 1.5bn to deepen its 
major underground mine as 
current veins are depleted to- 
wards the end of the decade. 

In a major ideological shift, 
the Government has already 
given the green light to a 
limit ed public share offering for 
PKBankea, the Swedish com- 
mercial bank, in which the Gov- 
ernment retains a majority 
stake. While the atmosphere for 
limited public introductions has 
improved, state companies fore- 
see slow progress. 

In the short-term, the com- 
pany still faces the difficult test 
Of m aintaining competitive 
strength. It is presently in the 
midst of a tense negotiation 
with the mining union over a 
1984 pay contract. Miners, sens- 
ing an upturn, are bitterly op- 
posed to the moderate produc- 
tivity-linked pay scale the 
management is attempting to 
push through. 

To consolidate its position, it 
will have to win further long- 
term contracts as protection 
a gains t a sharp downward 
movement of the dollar ex- 
change rate or major price cuts 
by its competitors, either of 
which could dramatically shift 
its fortunes. 

LKAB is also on a fast-track 
programme to achieve a higher 
margin of quality in its ores. 
Brazilian competition will come 
on-stream starting next year 
with extremely pure grades. 

The International mining pat- 
tern has changed dramatically 
since the 1940s. Then, LKAB's 
mine in Kiruna played such a 
part in European iron-ore sup- 
plies as to be a factor in Hit- 
ler's decision to invade Norway 
and secure control of the Nar- 
vik te rminal, Even so: “Our 
situation hasn’t been better for 
years.” says Mr SjOstrand. “We 
now intend to resume our role 
as the ‘ home base ’ mine for 
Europe’s steel mills.” 
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Progress Report 1983 

Hessische Landesbank - Glrozentrale - 


Quality remains 
top priority 
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Financial Highlights 


December 31 

1981 

1982 

— DM million — 

1983 

Business Volume 

Total assets 

Total credit volume 

61,980 

59,063 

48,986 

64,638 

62371 

49329 

65315 

62399 

49390 

Short-term assets 

Due from banks 

Due from customers 

15,513 

9,200 

6313 

16,707 

9,668 

7,039 

16364 

10384 

6,080 

Long-term loans 

Loans to banks 

Loans to customers 

27,865 

4317 

23348 

28352 

4,192 

24,060 

28,013 

4383 

23330 

Short-term liabilities 
Long-term liabilities 

Bonds issued 

16373 

6,626 

23,747 

18393 

5,459 

24394 

17,080 

5325 

26,720 

Capital and reserves 

1,196 

1341 

1391 

Net income 

45 

45 

75 


Helaba RramMuirft 

Hessische Landesbank -Girozentrale- 


This announcement appears as a matter of record only. 
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Snamprogetti 

U.S.$52,210,400 

Bill Purchase Facility 

In favour of Snamprogetti Spa for the purchase of bills of exchange drawn by 
Snamprogetti Spa, accepted by NASR Petroleum Company (Egypt) and guaranteed 
(by way of avalisation) by the National Bank of Egypt; in connection with a contract for the 
installation of a Linear AlkyEbenzene Complex at Amereya Refinery in A lexan dria, Egypt. 

Supported by*. 

SACE 

Sez£one Spccialc per I’Aflsicurazione del Credilo all ’Esportazione 

With an interest subsidy granted by: 

Mediocrcdito Centrale 

latituto Centrale per il Credilo a Medio Termine 


Managed by: 

American Express Bank Chase 

International Group (Egypl 

Egyptian American Bank S.A.E. Nation 

Banco di Napoli International S.A. 

Provided by: 

Alexandria Commercial and Maritime Bank B.A.I.L 0 

Banco di Napoli International S.A. The Bank 

Banque du Caire Barclays Internationale S.A.E. Caixa de B 

Chase National Bank (Egypt) S.A.E. Egyptian t 

Joint Arab Investment Corporation S. A-E. Misr Inter 

Misr Iran Development Bank (M.I.D.B.) National B 

National Socfctd Generate Bank SowSte Ai 

Italian Financial Advisor: 

Alpha - CSE 

Italian Intermediary Bank; 

American Express International Banking Corporation, Milan 


Chase National Bank 
(Egypt) S.A.E. 

National Societe Generale Bar^ 


B.A.I.L (Middle East) E.C. 

The Bank of Tokyo, Ltd. 

Caixa de Barcelona 
Egyptian American Bank S.A. E. 

Misr International Bank 

National Bank of Pakistan 

Socidte Arabe Internationale de Banque - S. A.LB. 


Agent: 


American Express International Banking Corporation 


/ 

Snamprogetti 
U.S.$ 159,646,998 

Bill Purchase Facility 

In favour of Snamprogetti SpA fin* the purchase of bills of exchange drawn by Snamprogetti SpA, accepted by 
Gulf Petrochemical Industries Co. (B.S.C.) and guaranteed by way of endorsement equally and severally by 
Arab Banking Corporation, Arab Petroleum Investments Corporation (APICORP), Gulf Internationa] Bank 
B.S. C. , Kuwait Foreign Trading, Contracting & Investment Company (S. A. K.) and National Bank of Bahrain; 
in connection with a contract to design and construct a petrochemical complex for the production of ammonia 
and methanol at Sitra Island, Bahrain and provide related engineering services. 

With an interest subsidy granted by: 

Mediocredito Centrale - 

IstitnLo Centrale per il Credilo a Medio Ttrmine 


Lead Managed by: 

American Express Bank 

International Group 

Provided by: 

American Express International Banking Corporation 
B.A.LL (Middle East) E.C. 

Arab Petroleum Investments Corporation (APICORP) 
The Commercial Bank of Kuwait S.A.K. 

The Industrial Bank of Kuwait K.S.C. 

The Arab Investment Company S.A. A. 

Canadian Imperial Bank Group 
Den norske Creditbank 
Grindlays International Ltd. 

Kuwait Real Estate Bank K.S.C. 

National Bank of Abu Dhabi 
Abu Dhabi Investment Co. 

Bank Bumiputra Malaysia Berhad 
Sumitomo Finance (Middle East) E.C. 

Kuwaiti-French Bank 
Saudi European Bank S.A. 


Chase Manhattan 
Capital Markets Group 

The Chase Manhattan Bank, N. A. 

Arab Banking Corporation (ABC) 

National Bank of Bahrain B.S. C. 

Bank of Bahrain and Kuwait, B.S.C. 

Alahli Bank of Kuwait K. 5. C. 

Bahrain International Bank (E.C.) 

Credit Suisse 

The Fufi Bank, Limited 

Kuwait International Investment Co. S.A.K. 

Lloyds Bank International Limited 
Standard Chartered Bank PLC, OBU, Bahrain 
Arab Bank for Investment and Foreign Trade, (ARBIFT) 
The Bank of Kuwait and the Middle East, KSC 
The Bank of Tokyo, Ltd. 

The Mitusbishi Bank, Limited 


Italian Financial Advisor: 

Alpha -CSE 

Italian Intermediary Bank: 

American Express International Banking Corporation, Milan 


Agent: 


American Express International Banking Corporation 
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Saiastowry profits 
expand by 29% to 
—pays 7.5p 
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FOLLOWING a rise from a re- 
stated £48.8m to £62.5m after 28 
weeks, pre-tax profits of J. Salis- 
bury, supermarket operators, ex- 
panded by 29.1 per cent to £l30m 
for the year ended March 24 
1984, against an annualised 
£100.7to — the previous period 
was of 58 weeks. 

Including VAT of £1 13.7m 
(£93. lm), sales for the full period 
advanced by £372.7m to £2.69bn, 
an increase of 16.1 per cent 
Retail profits amounted to 

£132 .lm (£1 01.9m) and 

rose to 4.91 per cent (4.4 per 

cent). 

Pre-tax result included associ- 
ates share of profits of £6m, com- 
pared with £5. 4m, and was after 
£8.1m (£6.6m) of profit sharing. 
Tax charge was up from £27.4m 
to £41m after which earnings per 
25p share were lS.S6p, against 
a previous 14J2p. 

The directors say the effect of 
the future corporation tax 
changes will be broadly neutral, 
once they have all been imple- 
mented. 

The final dividend is stepped 
up from 3.95p to S.lp taking the 
total distribution to 7-5p, com- 
pared with 5.85p, a rise of 2&2 
per cent Also proposed is a one- 
for-one scrip issue. 

The dividend will abs-vb 
£25.9m (£20m), leaving a re- 
tained balance up from £53 -2m 
to £62.7m. 

Sir John Sainslbuiy, chairman , 
says that the group's progress 
would not have been possible 
but for the investment in larger 


supermarkets which has in- 
creased the average store size 
by 50 per cent in the last 10 
years. He points out that over 
this period the volume of goods 
the group sells has more than 
doubled, Samsbury now serving 
some 6m customers every week. 

" Larger stores mean more 
choice, more comfort, more con- 
venience for the customer and 
the opportunity to raise produc- 
tivity and contain operating 
costs.” Sir John states. 

The investment programme 
for the 198564 year, which the 
chairman points out created a 
further 5,200 new jobs, totalled 
£ 181 m and exceeded that of any 
other retailer in the country. 
Some capital expenditure of 
£ 200 m is forecast for the -current 
year. 

He adds that the group's 15 
new supermarkets have a total 
sales area of 383,000 sq ft, 
“ which is Hie largest sales area 
opened In any one year." A 
further 15 stores will open tills 
year, the chairman says. 

Despite the considerable 
growth of the total sales area, 
the group’s exceptionally high 
sales per square foot have been 
maintained in real terms. As a 
consequence, store occupancy 
costs, when related to sales, have 
been held “at a most advan- 
tageous level." 

Sir John comments that a 
tight control of costs and im- 
proved efficiency “ again made it 
possible to hold strongly com- 
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Sir John Sainsbmy, chairman, who yesterday revealed a 
29.1 per cent profit increase to £130m 

petitive prices and in turn led John states, 
to the volume gains and the lm- The group's collaboration with 
proved trading results." Shaw's, the privately - owned 

In the past year the group has American supermarket chain, of 
provided considerably more which Salnsbury acquired 21 per 
assistance at tike checkout, which cent last November, “has already 
directors believe has been much proved of benefit to both corn- 
appreciated. The high cost in- parties.” 

coned, he feels, has been fully On a current cost basis the 
justified, by the customer re- pre-tax figure for the year is 
action to improved service. reduced to £117 Jm, compared 

Sava Centre had another good with £9 1.7m. 
year with profits up 18 per cent 198344 198243 

to £4.4m (£3.7m) on the back of Cm £m 

an 11 per cent sales Increase. A Saiest 2.688.5 2 . 215.8 

sixth SavaCentre will open in " a,J " ® ront . , ' m * 

Edinburgh in October. “ the first 13 f? 107 3 

time that Sainsbury’s products p ro £ t sharing 1.."".”... a.i 6.6 

will have been sold in Scotland." Pm- tax profit ison 100.7 

Homebase has traded strongly Tax 41.0 zia 

and, with seven new stores in t including vat of ni3.7m (£93. im). 
the year, now has 14 open. Sir See Lex 


Northamber 
coming to 
the USM 


Simon & Coates will be bring- 
ing another technology company, 
Northamber, to the Unlisted 
Securities Market in early June. 

Northamber is a leading whole- 
saler of printers and other 
peripherals for microcomputers 
dealing with over 5,000 retailers 
and distributors. It deals In a 
limited range of high volume 
items and, according to Simon & 
Coates, has the most sophisti- 
cated credit control system for 
this market In the UK. 

In the year to March 1984, 
Northamber made pre-tax profits 
of £748.000 up from £337,000 on 
sales of £9 58m up from £6.09m. 
Simon & Coates will be placing 
around 18 per cent of the equity 
at a price to give a P/E in the 
20’s. 


Yearlings 


The interest rate for this 
week's issue of local authority 
bonds is 10} per cent, unchanged 
from last week. The bonds are 
issued at par and are redeemable 
on May 29. 1985. 

A full list of issues will be 
published in tomorrow’s edition. 


British Alcan’s £50m tumround 
as overhead costs are reduced 


BY PETER BRUCE 

BRITISH ALCAN, the UK 
aluminium producer formed in 
late 1982 when Alcan UK took 
over the British Aluminium 
Company (BA CO), reported its 
first full year profits yesterday. 
These register a sharp improve- 
ment with pre-tax profits of 
f 3 21m for 1983 from a 1982 loss 
of £28-8m. Turnover rose 
£225. 4m to £549. lm. 

British Alcan’s audited figures 
disguise an even more dramatic 
recovery, however, as the com- 
parable 1982 accounts include 
only one month of the old BACO 
operations. Mr George Russell, 
British Alcan’s managing direc- 
tor. said the overall pre-tax 
losses of the two companies, for 
the full 1982 financial year, 
amounted to £ 41 m. 

At £549.1m, combined 1983 
turnover would represent little 
change over the individual per- 
formances of Alcan UK and 
BACO for the whole of 1982. The 
Improved profits reflect, in part, 
a £45m reduction of overhead 
costs since the takeover. 

The recovery is also due to a 
worldwide improvement In the 


aluminium markets in 1983. A 
number of major international 
producers moved back into pro- 
fit last year after dramatic 
reverses in 1982. Alcoa, the 
largest U.S. producer, ended 
1983 with net profits of S174m 
from just $10.8m in 1982. 

Pechiney. the nationalised 
French producer, reported an 
operating profit last year of FFr 
661m, against a loss of FFr L4bn 
the year before. Alusuisse, the 
major Swiss producer, expects 
to be back in profit this year 
after more than halving its net 
loss to SwFr 82m in 1883. 

Net income at Alcan 
Aluminium, British Alcan's 
Canadian parent, also rose 
sharply last year, from a loss of 
$58m to a $73m profit 'World- 
wide, production of primary 
aluminium rose from 10.4m 
tonnes to 10.8m tonnes. 

Mr Russell said UK ingot 
prices had risen up to 40 per 
cent last year, with prices for 
its semi-finished downstream out- 
put rising some 25 per cent to 
30 per cent. The company’s 
biggest smelter, at Lynemouih 


in Northumbria, was operating 
at slightly above its rated 
capacity of 125,000 tonnes a 
year, and the smaller Lochaber 
smelter, one of two small former 
BACO works in the Highlands, 
was also running at full capacity. 

Nevertheless, British Alumi- 
nium has ben forced to hoy in 
between 40,000 and 50,000 tonnes 
of ingot to meet increased de- 
mand. Mr Russell insisted, how- 
ever, that there was no prospect 
of reopening the large smelter 
at Invergordon, in Scotland, shut 
Mr Russell said both demand 
and prices had begun to level 
out. First quarter figures for 
1984 would show, he believed, 
that last year’s gains were being 
sustained. The company plans 
to double its £6.6m 19S3 capital 
expenditure in both 1984 and 
1985. Most new spending will 
concentrate on refurbishment 
British Alcan's priority, he 
said, would be to reduce its 
borrowings, which now stand at 
some £240m. by £100m in the 
next two years ip order to trim 
its £ 22 m interest bill, which rose 
slightly last year. 


French Kier 
steady advance 


Mr JCSMott FEngFICE FIStnxefE the Chairman reports for 

the year 1383 

* Eighth successive year of advance in 
trading profits 

* Record turnover 

■Jfr Increase in both profit contribution and 
turnover from ‘Construction in Europe' 

* Increased turnover from 'Construction 
overseas' 

-X- Substantially improved trading result 
from “Products and services' 


* Significant increase in profit contribution 
from 'Property development and 
investment' 

* • Reasonable result anticipated for 1984 


YE ARS RESULTS 

Group turnover 

Group taxable profit 
Shareholders' funds 

to 31 at December 
1983 1982 

£m £m 

285.0 257.0 

14.3 12.4 

65.8 56.0 

Increase 

% 

11 

15 

18 

Earnings per share 

17.3p 

15.3p 

13 

Dividend recommended 




per share 

5.60p 

4.85p 

15 


Thfe ad*arti> 

18B3, Trtricb do not L 


i comprlsas an abridged financial ate 
i&ctud? current coal accounts, (rare 


Full accounts (or 
to shareholders oa 
■mil be 


frtey 1884 sad contain an unqualified audit report. ... 

filed mih the Registrar of Ccanpanlea after the Annual General Meeting 
oa 15& June 1984. 

Foil accounts for ] B63 have been filed with (be Registrar c£ Conytrina. These 
contained a qualified audit report UghKgtUtoQ a material uncertainly concerning 
tbe provraxm for a rood contract m^raq ube auditors concurred with the 
Directors' view concerning- this. 



wades worldwide 

Copies of the Report 4 Accounts may be obtained [ram:— 1 The Secretary 

French Eer Holdings 

Public Limited Company 

50 Epping New Road Buddunst Hill Essex IG9 5TH 


Fidelity 
well below 
forecast 
at £l=31m 

AS EXPECTED, technical and 
production difficulties at Fidelity 
depressed pre-tax profits to 
£1.31 m against a forecast of 
£2J2m, for the year to the end 
of March 19S4. Although the 
results are an improvement on 
the previous year’s £30.000 and 
continue to consolidate group 
recovery, the directors say they 
are disappointed. 

However, they point cut that 

the difficulties have been over- 
come and production of cordless 
telephones and colour televisions 

is going according to plan. 

The net final dividend has been 
recommended at 2p net which 
gives a total of 3p against a 
single payment last year of O.lp. 
Earnings per lOp share are shown 
to have risen from lp to lip. 

Turnover of this manufacturer 
of televisions, stereo units, 
record players and tape 
recorders came to £4L0Sm com- 
pared with £33. 39m. 

The shortfall in expected pro- 
fits was due to difficulties 
encountered with the introduc- 
tion of a new chassis used 
throughout the range of colour 
televisions. In addition, unex- 
pected delays were experienced 
with the test specification for the 
cordless telephones which had to 
be resolved before the production 
could continue. 

As a result, approximately one 
third of the planned production 
of cordless telephones will not 
be completed before September 
this year. 

Tbe company's second contract 
with British Telecom is proceed- 
ing well, say the directors, and 
sales for cordless telephones 
continue to be satisfactory. 
Market conditions for consumer 
electronics have been difficult 
since the new year, but the level 
of sales for products is satisfac- 
tory for this period which is 
traditionally the low season for 
trade. 

The company’ has also intro- 
duced a fully Integrated audio 
visual system — the AVS — 
which is believed to be the first 
of its kind on the market. The 
AVS consists of a colour TV and 
monitor, tuner, cassette and 
record player, all with remote 
control, and has been well 
received by both trade and 
public. 

Tax for tbe 12 months came to 
£178.000 (credit £3,000) and divi- 
dends took £338,000 (£S,000) 

leaving retained profits up from 
£75.000 to £794,000. 

After takin g into account the 
net proceed of last summer's 
rights issue of £3.S9m and the 
return to profitable trading the 
directors say that the overall 
balance-sheet is much improved. 
Shareholders' funds increased 
from £6.56m to £ll-26m. Net 
current assets rose from £823.000 
to £5 26m with bank overdrafts 
reduced from £2.82m to £890.000. 

The directors feel that the 
company and the shareholders’ 
interests will be better served by 
separating the functions of chair- 
man and managing director and 
are seeking a suitable candidate 
for tbe position of chairman. 

The directors have also 
decided to appoint a production 
director and this position should 
be filled in the near future. In 
November 19S3. Mr Edward 
Storey was appointed to the 
board as sales director. 

• comment 

Given Fidelity's troubled history- 
one does not like to carp, but 
missing a rights issue forecast 
by a margin of 40 per cent is a 
little extreme. Two separate 
technical foul-ups have coincided 
in a way’ which is worrying as 
well as unlucky. Problems with 
an integrated circuit affected the 
whole range of TVs, which 
accounted for 53 per cent of last 
year’s turnover. As for cordless 
telephones (12 per cent of group 
sales), it was discovered, after 
several thousand had been sold 
to Telecom, that Fidelity's test- 
ing equipment was inadequate to 
meet Telecom’s standards. All 
is now well, apparently, on both 
fronts; but with the market diffi- 
cult at the moment, turnover in 
the first few weeks of the cur- 
rent year is only on a par with 
last year. Barring more techni- 
cal hitches, the group might hit 
its £22m forecast a year late. 
That would put the shares — down 
5p at 75p— on a prospective 
multiple of around seven, assum- 
ing let us say a 35 per cent tax 
charge. 


LADBROKE INDEX 
Based on FT Index 
854-858 (-16) 

Tel: 01-493 5261 


Agricultural sale leaves 
Ranks Hovis £2.6m down 


PROFITS before tax of Banks 
Hovis MrDongall declined from 
£25.93m to £23.29m for the half 
year ended March 31 19S4. but 
the interim dividend is being 
increased from 1.524p to 1.6p set 
per 25p share. 

The shortfall against the pre- 
vious year arose from the 
disposal of the agricultural divi- 
sion because pre-interest profits 
here in 1982/83 of £4.87m were 
virtually all earned in the 
opening half. 

The disposal (effective from 
September 3 1983) also 

accounted for a £237m fall in 

group turnover to £604, 19m — 
the group has interests in 
cereals, bakeries (Mothers Pride) 
and groceries. 

On the outlook Mr Peter 
Reynolds, the chairman, says the 
Improvement in the results of 
British Bakeries continues 
although the industry is still 
suffering from severely competi- 
tive conditions. 

He points out that there are 
signs that the group's U.S. com- 
panies have started to reverse 
the trend of last year but adds 
that “ any improvement Is 
unlikely to be significant this 
year.'’ 

Mr Reynolds tells shareholders 
that, as indicated in his review 
of the 1983 accounts, there has 
been a changed phasing of the 
group’s profits and that the main 
benefit will be seen in the second 
six months. 

He comments that while he 
remains confident for the future, 
it is too early to make a forecast 
for the full year. 

During the half year trading 
results of British Bakeries 
improved and profits from the 
group’s packaged cake business 
and its operations in the Far 
East showed continued progress. 


HIGHLIGHTS 


After a brief review of the stock market, which had one 
of its worst days this year. Lex comments on the Sffares , from 
S. Sainsbmy which show a 28 per cent iitcrease inprofite ^d 
record retailing margins for the year to March. Km* reported 
yesterday showing profits down from SS&Sta ito £23 Jro dur to 
the disposal of its agricultural dlyisiou. The 
moves on to examine the results of HX which haa 
small profits for the year on the baric of a sucocsftfl 
sat ion programme and balance sheet reshaping- But 4ho 
company sSu^waits evidence of substantial *^ 
operating level. Finally Lex continents onWrithr^ds turnout 
which shows a useful jump in trading profits aided by a spate 
of recent acquisitions outside of brewing. 


The flour milling division, 
despite falling short of the 
•* exceptional " results of the 
previous year, enjoyed a satis- 
factory period of trading but the 
UA companies continued to 
suffer from severe competition. 

Prior year disposals resulted in 
a significantly reduced level of 
interest payable (£3-24m against 
£7. 04m) and of profits attribut- 
able to associated companies 
(£663,000. compared with 
£l.l8m>. 

Tax for the half year took 
£54m (£6.8m) to leave net profits 
at £17.39m, compared with 
£19.13m. 

After minorities, extraordinary 
debits of £2.68m <£3.43m) and 
preference dividend payments, 
profits attributable to ordinary 
shareholders emerged virtually 
unchanged at £l&64m, against 
£ 13.62m. _ 

gaming s amounted to 5J*P 
(6.Sp) per share. 

Mr Reynolds says in cereals 
the dour milling business con- 
tinues to benefit from its rolling 
programme of investment in 


highly-automated low production 
cost mills. - „ __ _ _ 

An investment of 47.3m to 
modernise and upgrade th“ 
Mothers Fride bakery at -Grera- 
ford. serving the highly 
populated West London area, is 
the latest project in the group s 
plan to restore the bread-baking 
division to profitability. 

The packaged grocery product 
business continues to make 
Steady progress. 

The chairman says the. Mr 
Kipling range of packaged cake* 
maintains its "Impressive lead 
over all other cake brands. 

Tbe recent acquisition of 
Westbourne Caterers bw ■inipst 
doubted to 44 the number of fish 
and chip outlets in the Manor 
Caterers subsidiary and. in spite 
of the imposition of VAT on 
take-away food In the budget, Mr 
Reynolds is confident of the 
future gowth of this section o£ 
business, , . 

In the U.S-, new initiatives are 
planned to return group opera- 
tions to higher levels of profit- 
ability. 

See Lex 


£15m for venture fund 
from Charterhouse Japhet 


Charterhouse Japhet, the mer- 
chant banking arm of Charter- 
house J. Rothschild, has raised 
£15m from UK pension funds for 
a new venture capital fund. 

Called the Charterhouse 
Japhet Venture Fund, it will 
adopt a “ high tech ” stance with 
investments concentrated in the 
data and telecommunications, 
office and industrial process auto- 
mation, the health care and bio- 
science and microprocessor appli- 
cations sectors. 

Both investment directors — Dr 
John Walker and Mr Ron 
Sheldon— have been recruited 
from 3i Ventures, the venture 


capital arm of the Investors In 
Industry Group. The two said 
yesterday that “ the team will be 
expanded this year to Include a 
new partner with broad-based 
electronics experience." 

The fund will make equity 
investments primarily is UK 
companies. It will normally 
acquire a minority stake 
broadening companies’ financial 
bases and, where appropriate, 
facilitating syndicated deals to 
spread the Inherent risks. 

A number of investmra*J are 
at an advanced stage and some 
£2m is expected to be committed 
within the next two to three 
months. 


Holden Hydroman set for 
Unlisted Market placing 


SPECIALIST engineer Holden 
Hydroman is expected to make 
its debut on the Unlisted Securi- 
ties Market on May 29. 

Brokers Panmure Gordon are 
placing 1.055m lOp shares at 93p 
a share, giving the company a 
market capitalisation of £3.59m. 

Holden employs 132 people at 
its factory in Bromyard, 
Herefordshire, in two principal 
lines of business — designing and 
making reinforced polyurethane 
parts for the motor industry, and 
making aluminium parts mainly 
for the telecommunications in- 
dustry. 

Tbe company's chairman and 
founder Mr Bill Holden, bis 
family and fellow directors are 
selling 720,088 of the shares 
being placed, the remaining 
335.000 are new shares. The total 
placing represents about 27 per 
cent of the company’s enlarged 
equity, Mr Holden will retain 
overall control with an interest 
in 65 per cent. 

The company made pre-tax pro- 
fits of £504,000 for the year to 


the end of March, an increase of 
55 per cent, on turnover of 
£3. 56m. up 15 per cent. 

The historic p/e is &5 on the 
actual (oil) tax charge asd the 
prospective dividend per share 
is 3-25p, giving a gross yield of 
5 per cent at the placing price. 
The company’s net tangible 
assets at the end Of Marc* 
totalled £L3m or 37p a share. 

Holden was formed in 1909 to 
make machine tools, before 
switching in 1974 to aluminium 
fabrications which now account 
for just over half the business: 
the main customers being STC 
and Flessey. 

But the fastest-growing 
activity is advanced plastics, now 
slightly less than half of turn- 
over, supplying parts such as 
front and back bumpers to Bit, 
Ford and other vehicle makers. 

One former customer was the 
De Lore an car company, whose 
bankruptcy in 1982 cost Holden 
£204,000 and led to a pre-tax 
loss for the year of £140,000. But 
profits bounced baric to £824,000 
the following year. 


J. Can rises 
but warns cm 
second half 

ON THE back, of a f*.3Sm rise 
in turnover to £22. 62m John 
Carr (Doncaster). Wnery manu- 
facturer, periled first Mix Pre- 
tax profits up by fLlim to 
£4.22x0. 

The directors ware, however, 
that the overall growth In the 
market baa slowed and <hM this, 
coupled with large increases in 
some of the group’s raw material 
prices and lower exchange rates, 
will make it snore difficult to 
maintain margins in the second 
six months. 

Bantings increased from an 
adjusted ?.13p to &24 

• comment' 

John 'Can** ’ 'traditional caution 
should not obscure its outstand- 
ing 1 performance. - Growth In 
pretax profits this year will not 
matrix last year's 45 per cent 
increase, but will be achieved 
in more difficult market condi- 
tions. Pressure of competition 
has limited the group to price 
increases of about 2-3 per cent 
when some wood prices have 
leapt 25 per cent. Bat even 
after stripping pot axrexceptionai 
£344,000 contribution from 
rolled-up interest on invest- 
ments, pre-tax profits for the 
half year are 10 per cent ahead. 
The gains have come largely 
from turning round tbe SBK 
window business bought last 
year, which should show further 
progress in the second hall. The 
group can also .expect to see 
gains from increased production 
of hardwood and. flush doors, 
aimed at attacking imports in a 
very competitive part of tho 
market. These positive elements 
will outweigh the impact of a 
decline in umber frame housing 
starts, which in any case 
accounts for only about 5 per 
cent of Carr’s turnover. For the 
year, £8J5m pre-tax is easily 
within reach, putting the shares, 
down 4p at 79p, on a prospective 
p/e of just under II, assu m i n g a 
40 per cent tax charge. 


Parkland Textile (Holdings) m 

Profits up 120% 


Results for year ended 
2nd March 


Turnover 
Profit before Tax 
Earnings per Share 
Dividend — Interim 
— Final 


1984 

£’000 

40,662 
1,606 
22.7p 
1.6p 
3.2p 


1983 

£’000 

35,563 

730 

8.4p 

1.6p 
2. Ip 


Order books are significantly higher. 

Capital expenditure programme being stepped up. 


Increase 

%■ 

+ 14 
+ 120 
+170 

+52 


Granville & Co. Limited 

Member of XASD1K 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


1983-84 
Mlgfi Low 

Company 

Grose Yioid 
Price Change dlv.fpj 

P/E 

Fully 
Actual taxed 

142 

120 

Asa. Bn:. Ind. Ord ... 

133 

mmm 

0.4 

4.B 

7.8 

102 

158 

117 

Asa. aril. ind. CULS... 

145 

mm 

10.0 

6.9 



70 

61 

Airsprung Croup 

62 

mm 

6.1 

9.8 

17.7 

17.7 

38 

21 

Arnnuga Si RhotiOS 

34 

— 



_ 


330 

1414 Bardorj Hill 

326 

- 2 

7.2 

2 2 

13.3 

27.0 

58 

53 

Brjy Technologios 

S3 

— 

3.5 

6.6 

62 

8.8 

201 

197 

CCL Ordinary 

201 

— 

5.0 

2.5 



152 

121 

CCL 11 pc Conv Pref ... 

152 



15.7 

10.3 



540 

ICO 

Carborundum Abroaivos 

biO 


5.7 

1.1 



249 

100 

Cindico Group 

101 


17 6 

17.0 



63 

49 

Deborah Services 

67 

- 1 

6.0 

9.0 

35.8 

563 

222 

75 

Frank Horsell 

233 

_ 



9.3 

15.3 

203 

7bl; 

; Frank Morsell Pr Ord 87 

203 


87 

4.3 

8.5 

14.0 

89 

28 

Frederick Parker 

29 



43 

14.8 



39 

32 

George Blair 

36 

— 





80 

4b 

ind Precision Castings 

bO 


7.3 

14.6 

13.8 

17.2 

2185 2150 

ISiS New Fully Pd Ord 21B5 



150.0 

6.9 



385 

134 

1 9is Conv Prol 

365 



17.1 

4.7 



124 

61 

Jackson Group 

123 

— 

4.5 

3.7 

B.4 

12.8 

255 

IW 

James Burrough 

250 

- 2 

11.4 

4.5 

13.8 

14.2 

425 

275 

Minihouse Holding NV 

424 

— 

4.2 

1.0 

30.5 

33.4 

175 

97 

floben Jonkms 

97 

— • 

200 

206 

11.2 

7.6 

74 

bt, 

Scruuons "A" 

X 


6.7 

IQ 2 

9.3 

6.7 

120 

bl 

Torday & Cjrtisifl 

74 


__ 


8.0 


444 

385 

Trcvun Holdings 

436 

- 2 

_ 


8.9 

3.1 

26 

17 

Unilock Holdings 

18 

— 

1 O 

55 

11.8 

17.1 

92 

65 

Waller Aictjndor 

85 


6 8 

8.0 

7.S 


276 

336 

W. S. Veares 

245 


17.1 

70 

59 

11.7 



Management Agency 

A Music P.L.C. 

INTERIM STATEMENT 

The unaudited Profits of the Group before taxation for 
the six months ended Slst January 1984 amounted to £ 818.103 
compared with £954.383 for the comparative six months last 
year. 

^ „ Six months 
81 st January fila January. 
198* 1983 

Tmmr - nWXQ,770 £H,783,W1 

Pre-Tax Profits 

Corporation Tax at 4&33% 

(52%) Z 


818403 

aswsa 

395.S89 

' 496,279 

422,714 

458,104 

233.693 

Sift 593 

£ll© ,019 

£247,509 


Interim Dividend 

Unappropriated Profit Carried 
Forward 

Earnings per Ordinary Share 5-06p 

\our Board has today declared an interim dividend of 2.8 
^i ro hrri.^.ii. 19S3 ^-» ) whil ’ h wilJ paid on jgth June 
24th May h i^ rtdMS rC8 “ lered M «*» & bWOtH 06 

in i2e KoS °? n . ion t S at Interim results iW 
Statement* 1 * 1 ^ fortfea * the last Chairman's 


r 






British designers are suddenly the envy of their 
peers across the Channel and even the Atlantic 

A resurgence 
at last for 
UK designers 

CHRISTOPHER LORENZ, Management Editor 

TO BE catapulted into fashion after years of obscurity 
is a decidedly mixed blessing. Adulation flows aplenty, 
but so does criticism, exaggeration and misinterpretation. 
As expectations soar, so do the risks of disappointment 
and demise, whether the subject of the fashion be 
individuals, organisations, or ideas. 

In the case of British industrial design, it is all 
three. Over the past two years industrial designers and 
their consultancies have been propelled into the limelight 
after decades of languishing at the beck-and-call of the 
nether reaches of British mar ketin g and engineering. 

All of a sudden, designers market interest and the timely 
no longer need to look abroad development of the Unlisted 
for the bulk of their commis* Securities Market, have enabled 
sions. Domestic demand is Fitch and Michael Peters to join 
booming, fortunes are being the pioneering Aidcom as public 
made overnight: as their firms companies, 
rush to go public, and the But the most fundamental 
designer is emerging as an change in sympathy has been 
establishment hero, feted on in the marketplace itself. As the 
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1984 DESEGN COUNCIL AWARDS 









A selection of award-winning designs: top, left: Kitchen Devils’ professional kitchen knives; top right another 
winner for J. C Bamford Excavators with the 3CX b ackhoe loader; below, left, the Homofocal headlamp by 
Lucas Electrical; right, the Trave laid castors from British Castors 


Manufacturers and their pro- 
ducts 

• Durable goods section: 
-British Castors: Travelaid 

castors. 

Duracell Batteries: Dura- 
beam torch. 

Kitchen Devils; professional 
kitchen cutlery. 

Lucas Furniture Systems; 
Programme 2 office furniture. 

Matter Haley Exposy steins: 
Guideline 90 barrier systems. 

OMK Design: Transit seat- 
ing. 

Paterson Products: Orbital 
colour print processor and 
power drive for amateur 
photographers. 

STC Telecommunications: 
STC Ex ecu tel telephone. 

• Decorative goods section: 
Collier Campbell: Six views 

collection furnishing fabrics. 

Triangle Design: Triangle 
stationary. 

• Engineering productions 
section: 

Control and Readout: CRL 
2000 process plant control 
system. 

- JCB Research: 3CX excava- 
tor/loader. 

Laser - Scan Laboratories: 
HRD-l/LasertraJc combined 
plo tter and display system. 

LKB Biochrom: UILrospec 
spectrophotometer. 

Priestman Brothers: Priest- 
man VC15 variable counterbal- 
ance earthmoving machine. 


Short Brothers: Shorts 360 
aeroplane. 

*£dgely Aircraft: Edgely 
EA7 Optica fixed-wing obser- 
vation aircraft 

• Engineering components 
section: 

Coin Controls: Universal 
Hopper coin/token dispensing 
mechanism. 

Enroth erm: Temperature 

controller. 

Marley Rood Tile Companv: 

Marley Dry fix roof system. 

Parsons Chain Companv: 
Khplex R new generation 
chain system. 

Thom EMI Datatech: 98000 
streaming tape transport 

O Medical equipment section: 

Microsurglcal Administrative 
Services: Diamond knives for 
microsurgery. 

Oxoid: Antibiotic disc dis- 
penser. 

f Motor Industry section: 

Lucas Eleclriral: Uonjo- 
focal Headlamp Model 35FR. 

Salford Electrical Instru- 
ments: ln-car radio aerial. 

Schmidt Manufacturing and 
Equipment: SK150 Street King 
street cleaner. 

Securon (Amen, ham): Auto- 
matic rear seat belL 
*AE Developments: Aecon- 
guide piston. 

*KangoI Magnet: Upper 
anchorage adjuster. 

* Commendation 


television and honoured (in 1970s progressed, the nonsense cil exhibition on the motor in- the different aspects of design, the softer ” end of design also in the education sector, especi- training. This conundrum is cused with the Royal Sociotv of 

Terence Conran's case, with a of industry’s old complaint that dustry which she opened in It is difficult, for example, for needs promotion, as the Mellor ally among the most valuable explored elsewhere in this sur- Arts wherebv °00 nf rho 

knighthood). "British consumers don't want March, was too advanced for product design or retail design Report (which the Council com- college teachers of all, part- vey. brightest and' best desisn gni- 


T r . ... good design” became clear for her. to be successful In isolation missioned) made only too clear, timers who are also practising 

British ^eatener**!* 8 suddenly ‘V one' market w tor ■ ** more a matter of a Unger- Fourth, the design profession 

the envy of his peers across the . n nthAr ne fp^ r ra™ ( .™ t0 m ^ J? elief °° 016 of many sell well (or at high margins) itseIf do well to place 

Channel and even the Arlan Hr another, from cameras to cars, retailers and manufacturers — j. ?u rather more enrohasls on the de- 


from each other: just as a bril- 


designers. A degree of co-ordination 

The paradox has now been Sff*** 1 hSE."! 
made complete within the SU ? bodies as the Man- 


brightest and best desisn gni- 
a amn-oo duates would bo placed with 

MdrifiSSS era P ,oyers order to gam 

I ?F S T„ Mld Industrial experience. 


In addition to sponsoring 


part of government, retailing, ducts, even if they cost more 
finance and industry. than their British equivalents. 


a cure-all. 


as a lone nero oi tne arennee- *-“^***™» auumu amujr a uou, »— ...jhi. T _. auwam 

It is equally difficult to run a y-.-i.j_ jp ew designers design and technology course SSSE?”* f ° des,gn ’ John being considered. Britain's 

mrinniviiT nnmnro ta idanrifrr .. .... tn *U n .r 1C OulLUUr. £i-a iltwAn . — 1 


A number of retailers, for conv * nc * ng corporate, identity overtly cultivate the hero np to the age of 16 — at present 


Most of tile design fraternity A number ofBritish manuiac- PtogSSme if ao reality.Vf the JSSS buTomtiS” client «ir."fin7'mSoriVdo'Sr“ reputedly 

would date it back to a PrinS turers with BL th e most visible Lossy ffbria ut compauj-s products, bmldiugs. otSn see them in that light aud Though his prime purpose is ta™ raruSjkS foi theX,?™ a, “ clwd u f ° r producing 

Ministerial cocktail party-cum- “* av ® at laat responded to the I( T ^oms eext to 311(1 ways of dou,g busuiess - consequently fail to integrate not to tram professional ? e * lgB students who are unsuitable for 

seminar in January. IftS^which ^ realisation that quality S5S totopiS?? the^me? ^ to the image; Sm S tiSe irpSte employment in industr,-. but 


utat Ij-oiti, nothing to improve their mer- i? u , ** lu them into the corporate 

sowed the seeds of a batteiy chandise. A bew of mamifac- nothing worse than a hierarchy; this applies both to 1 5m°for Hothimr extsti ng funds for such courses 

of subsequent government tuers have modernised their Slosstiy-promoted airline which consultants and to in-house Mam fiindc are ‘ tex- are extremely short. 

measures to boost design: a The message IS HOW packaging, but done little to up- i S nrt , ^nAni e ™rS 0^lf0^tabIe, designers ' wha are often seen firmf^vith d fewer ^than" 60 1 - r .?^ re - 3 t re 

series of industrial seminars , - A grade the product inside. and has poor service. as - outsiders." earmarked eSSloyeTs outS in tit^Bud? *522? *E2 LL 1 wl t 

across the country on the theme plain tO See with Hip riK- “nm- reaTiv Second, there is an urgent Fifth the government should ppf dehatpi ^ Design Council to 

?nUSSSf n «/ 0 ^S r0fit,,; J& — JSSUKnfSLm tndfz ™Li QT nr irtSft«teSwSd555 8e i d to^ e> of £60,000 is also to S^ttid^sJ HSL iTSE 

of . over .f? 0111 . . wanting to " (in the words of the economic ““Pact a more consistent strategy for designers, but to rectify the be made available over the next siders. 

to tuna tree design consultancy counts, and that price is by no one of the few stockbrokers who 01 oesign ‘ its promotion of design, rather technical and visual illiteracy two years to support research Together all these various in- 

i°L„ Sn !w 311(1 medium-sized means everything in inter- has thoroughly researched the In general terms, the case than giving v.’l-h one hand and which has plagued British into design and primary educa- terest Erotics have the ability 
firms, tne support of research national trade, whether at home commercial role of design), the for better engineering design taking away with the other, society as a whole for so long, tion, with further sums of to transform a fragile fashion 

to expand and improve design or on export markets. risks of a sudden bursting of was proved beyond doubt in While the Department of Trade there is a questionable logic in £10,000 going to the London into a lasting and influential 

education, not only in schools As well as reliability and good the design bubble are danger- the late 1970s by research at and Industry, with prime mini- expanding secondary design Business School to support the element in British industry and 

and colleges, but also at the performanc e , they have also ously high. the National Economic Develop- sterial backing, has been education (presuming that at a Design Management Unit and society. Butthey could also help 

London Business School; and a begun to inject into their pro- ryt,-. hannens. sav if Conran ment CouacU and the Science espousing the cause with ^ts time of austerity, the funds £30,000 to help launch a register destroy the fashion, and plunge 

”4”^ /Public and Private ducts some flair, to remarkable into difficulties' with Heals. F. 0l . icy Research Unit of the various support schemes, there can be found), while at the of apparel designers. design back in the shadows from 

minicfpnof Vtmrirfinir rvP 4 hn ramninvni «il nfTnnf IUiW ^ TTn ir-Qvci f-v nf Cufpnv Kao Iiaam n of UaaIoi 1 — 1 a 1 v w - 1 * • * v _ j. . 


grade the product inside. 


With the City “not really „ Second, than to an iml 
understanding design and not ?J5S\ o f 0 L 
wanting to " (in the words of JPjJS 1116 economic 103 P 301 

nno nf th.» four cfnolthrnVorv u'hn 01 OcSlgH. 


as “ outsiders.” 

Fifth, the government should 
reinforce its attempts to develop 


More funds are 
earmarked 


S S hem 1 e ^. t0 ^lude existing funds for such courses 
the £1.5m for clothing and tex- are extremely short, 
tile firms and an allocation for There are also plans for a 
firms with fewer than 60 special " strategy group ” with- 
employees outlined in the Bud- in the Design Council to 
get debate). advise' on the genera] policy; 

A total of £50,000 is also to this would also include out- 


lesoi xne economic impaci a more consistent strategy for designers, but to rectify the be made available over the next siders w 

its promotion of design, rather technical and visual illiteracy two years to support research Together, all these various in- 
In general terms, the case than giving v/Itii one hand and which has plagued British into design and primary educa- terest etouds have the ability 

Kattnp anmnoartnrr rlAeirm fqlrinn -.nmir tinfli tKrv I ill _ n “ _ ^ y 


ministerial prodding of the commercial effect . , latest Acquisition or 5 University of Sussex, 

hittierto rcluctont bu^nu^man. Su^ paragmw are stU I m the House of Fraser's fortunes fail But industrial design barely" 
-JBut the wpt» of designs minon^.M was testified by la&t tqke wings? What, when one rated a mention, and only very 
resurgence gn 1 deeper. In retail- year s Mellor Report on the 0 f the quoted design consultan- recently have a number of other 


vanous support schemes, there can he found), while at the of apparel designers. design back in the shadows from 

has been a flurry of cut backs same time cutting tertiary level A scheme- is also-being dis- which it has only just emerged. 


or two? 


Polytechnic, the Open Univer- I 


ing, Conran’s chain of Habitat design of British consumer cesineritablyhas a le^yMr acadeS<» - atManctorter '. 

shops had stood jlmostaionc as goods, snd ss ls tmdorliiied by Pol“SSc. the OpSTuS j 

a symbol of the commercial the paucity of yesterday s 19&4 . sity. and London University — : • 

power of design until the Design Council Awards in the What if oi» of Britain s few em b a rked on sector-b^ector • 

remarkable design-led revival of “decorative goods” category, desjgn-tnmded manufacturers studies These could prorein- 

the Burton Group after 1980. But at least the message is now J***. ” valuable in “ educating” the 

^ et by the time Mrs Thatcher plain for all to see. With the 1 " dustry 311(1 . the . Cll J . tak ® a caty and industry. * 

took the plunge, Hepworths and design bandwagon continuing to thorough look at what went _ » 

a number of other retailers roll, even the most recalcitrant Vk u 0 ™E’ ol ^ instantly complain T^rd, the Desi^ Coimcil . 

were, in a phrase, following suit, manufacturer could hardly that design doesn t pay after should ensure that more o* its » t 

and the City was beginntog to ignore it. aU? 2 s . . V 

show an interest The trouble is that, for all If the design fashion is not _£® 3 J?rL .. 7 ' y 


ttHat if one of Britain's few 

design-minded manufacturers ??j 3r ^ ed »n. on sec j5 r ’ by " secl o r 
hits roc iQ- times? Will retailers 

imliisrpv and the Citv take n ^luable in educating the 


activities 


The trouble is that, for all If the design fashion is not b £f; 


3&SS&J 






Since 1982 the retail fashion the bustle and noise — indeed, to prove a nine-day wonder (as t f, n m n0 h . i 

for design has accelerated from partly because of it — misunder- it has on several occasions in ..haiz,, -.ZZ 

a slow jog to a headlong gallop: standing about design is still the last ISO years), there is a b/ase? towards eLSJrin? 
Boots (which is using two top rife, even among some of its great need for more breadth xowaras engineering, 

consultancies. Filch and Penta- new supporters. This is not so and depth, both in the continu- To the extent that engineer- 
gram) and House of Fraser much a question of Mrs ing debate about its commercial ing-based companies have been 
(with Aidcom) are just two of Thatcher’s now notorious com- potential and in the actions of in greatest need of “ design 
the most recent big names to plaint that Ford’s “ car of the the various parties involved. education " in recent years, the 


Join the rush. 


future," the centrepiece of a 


The parallel growth of stock much-trumpeted Design Co u ti- 


the various parties involved. education ” in recent years, the 
First more attention should Council’s concern with that r 
be paid to the linkages between sector has been justified. But i 
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CASE STUDY: DURACELL BATTERIES UK/BIB CONSULTANTS 


Award for ‘a compelling product’ 




fm 


IN 1980, Duracell Batteries 
UK approached BIB Consul- 
tants with a request for a new 
concept lu torches which was 
unnerving ly like a proposal to 
reinvent the wheel. 

Because the popular 
battery-powered torch has for 
se long retained its fa m ilia r 
cylindrical shape, Duracell 
did not ask for a torch at all, 
but referred to a “portable 
directional light source.” 

The result Is the highly 
Innovative Durabeam which 
the Design Council Awards 
panel has called “ a compel- 
ling product — Me wants to 
hold It, use it. buy It," 

Its appearance Is light years 
away from the conventional 
torch shape. More reminiscent 
of a compact pocket calculator 
or transistor radio, it has no 
switch and no exposed lens 
(the two traditional weak 
points in conventional 
torches). 

Thanks to Its novel shape, 
the Dnrabeam is free stand- 
ing, leaving Its user’s hands 
free to carry out other 
activities. The torch is auto- 
matically activated when Its 
flip top is nudged open. 

The light itself Is housed 
In a tough, transparent hnb 
on the underneath of the flip 
top, which swivels through 
ISO degrees. The head moves 
on a ratchet so that It can be 
angled at whatever level the 
user requires. 

The tough plastic casing is 
also said to remain Intact 
when dropped on concrete 
from a height of three feet 

Because the raehet Is under 
continual wear it Is moulded 
from tough yellow acetal 
which also forms the In- 
ternal section where the bat- 
teries are housed. The enter 
rasing is made from black 
ABS plastic. 

Every Durabeam is sup- 
plied with Duracell batteries 
fitted; there are two sizes — 
the pocket version measuring 
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The highly-innovatire Durabeam torch 


3} inches by inches, and 
the standard measuring 5j 
inches by 2] inches. They re- 
tail for around £2.99 and 

£435 respectively, including 
batteries and VAT. 

Duracell, part of the U.S. 
Dart-Kraft Corporation, re- 
quested the new design after 
market research showed that 
although every family has at 
least one torch, torches had 
been designed with very 
little thought for the user’s 
nc«is. . 

It was also keen to expand 
Its UK sales of batteries, 
noting that although all bat- 
teries had once been sold for 
use in torches, now 87 per 
cent of batteries were sold 
for use In other appliances, 
especially radios. This was to 
be Duracell’s first diversifica- 
tion outside battery making 
and showed the lengths it was 
prepared to go to boost the 


sales of its main product. 

In the autumn of 1989, 
Duracell approached a small 
group of design consultants, 
including BIB, with its 
request for a portable light 
source. 

BIB’S John D ranee recalls 
that at the end of 1980, his 
company gave Duracell a 10 
phase programme for develop- 
ing a torch with a pivoting 
head. 

Duracell liked BIB’s ideas 
and pat out a model of the 
torch for market research. 
Early in 1981, after satis- 
factory market reaction. 
Duracell decided to proceed 
with the BIB proposals. 

BIB then worked out a 
detailed schedule for produc- 
tion of the torch by injection 
moulding, developed the 
ratchet for the swivel head 
and gave final detailed draw- 


ings to its manufacturer. 
Insulators, of Kent. 

Production began in Sept- 
ember 1982. By the foDowlng 
Christmas, 450,000 Durabeams 
had been sold out of a UK 
market of 7m torches a year. 

Since then, the Durabeam 
has gone from strength to 
strength. In 1983, its first full 
year of productioL, it 
claimed more than 12 per eent 
of the market by volume— and 
33 per cent by value— in 
November and December, the 
height of the Christmas 
shopping spree. 

It has also been commended 
by the disabled, voted “Car 
accessory of the year ” by 
Motor Ma gazin e, and accepted 
by the Museum of Modern 
Art, New York. At the Joint 
Air Transport Establishment 
at Brize Norton, Durabeam 
ha« been used to help light 
the helicopter landing area. 

Sales are going well in 
Europe, especially in Italy, 
and production is due to start 
next year in the U.S. where 
earlier market research had 
discouraged Duracell Bat- 
teries from launching its own 
new style torch. 

The fact that the Durabeam 
is to be produced in the U.S. 
Is a credit to BIB Design 
Consultants, one of the UK’s 
leading pure production 
design groups. 

Employing about 20 
designers, it has many major 
British and international 
clients, including one of 
Japan's leading manufac- 
turers. The list includes 
Prestige, TI, Ratal, Deceo, 
Smiths Industries, British 
Telecom and Apple Com- 
puters of California. 

Duracell has been selling 
long-lTfe batteries in the UK 
only since 1978. Since then it 
says it has achieved 86 per 
cent of this part of the 
market. 

Maurice Samuelson 
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. ' Wben The Mariey Roof Ttle Company introduced the revolutkmaty \ 
Dry Rx Roof System we daimed, “In future all roofe wffl be judged tins way." 
Tins claim has famed out to be rather mote accurate than we hoped. ' 

. TteDe^CoundIhasjustaniK)uii^lJiattheMai1^DiyFixRoof ' 
System has been judged worthy erf a Design Council Award, for 1984 . 

Now we can predict, with even greater confidence, that in future aQ • 
roofs will continue to be judged this way. 


g MARLEY f * T 


lbtaItead»^Iiipthm]^iXM)f tediiK^)gy 

The Marley Roof TSe Co. Ltd. Sevenoafcs, Kent lid Sevenoaks 455255 Telex: 9523L 
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CASE STUDY: SHORT BROTHERS 

Short-haul plane 
wins award 


CASE STUDY: PARSONS CHAIN COMPANY. 

Redesign for chain 
sling system 
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EMISTREAMER 9800, the 
world's smallest lb-inch 
open reel tape drive, has 
gained the computer in- 
dustry's only 1984 Design 
Council award. 

This small and beautifully 
reliable data storage and 
data interchange unit can 
be used with desk top 
personal computers or the 
j largest mainframes. 

, The EMISTREAMER 9800 


is one of the range of 
innovative tape peripherals 
winning acclaim and orders 
from major computer 
companies worldwide. 

E THORN EMI 
Datatech 

THORN EMI Datatech Ltd . 

Date Products Division. Spur Road. 
Fell ham. Middlesex TW14 QTD. 

Tel: 01-B901477 Telex: 23895. 

A THORN EMI Company 


AN AIRCRAFT designed espe- 
cially for short-flight transport 
in a wide variety of conditions, 
from the “ commuter ” and 
"regional” airline markets of 
the UR and Western Europe to 
the rugged conditions of the 
Third World, has won a 1981 
Design Council Award for 
the Belfast-based aircraft and 
missile manufacturer. Short 
Brothers. It is the Type 380. 

Shorts, as it Is more custo- 
marily called, is the world's 
oldest manufacturer of aircraft. 
It was founded by the Short 
Brothers, Eustace and Oswald. 
In London in 1901, to build 
balloons at Battersea. 

Later they were joined by 
their brother, Horace, and 
moved to the Isle of Sheppey, 
where they built a number of 


the type in which the Wright 
Brothers, on December 17, 190S 


had made the world's first 
powered, controlled and sus- 
tained flight in a heavier-than- 
air machine, at Kill Devil 
Hills, near Kitty Hawk, North 
Carolina. 

Since then, the company has 
been continuously involved In 
aircraft design, development 
and manufacture, covering 
many different types from 
flying-boats and bombers, 
through to research aircraft, 
giant freighters, such as the 
Belfast, and also guided mis- 
siles, besides transport aircraft. 

The company is still heavily 
involved in civil aircraft deve- 
lopment Besides buildng its 
own range of small transports 
— the Skyvan, the 330 and file 
360— it builds wings for the 
Dutch Fokker F-28 jet airliner. 


The 36-seater Shorts 360 aircraft 


especially in the U.S, is a 
phenomenon of the late 1960s 
and the 1970s. it now consti- 
tutes one of the most rapidly 
expanding segments of world 
civil aviation, and its demands 
for rugged, reliable, low-cost 
bat comfortable transport have 
resulted in ah entire new 
generatton of aircraft, of which 
probably the most successful 
have been the Brazilian Ban- 
deirante 19-20 seater, and the 
Shorts 330 30-sealer and 360 36- 


worth SlOm including spares and 
support services. 

These and other orders during 
the month brought total Shorts' 
sales of light transport aircraft 
to date to over 400— of which 
150 have been for the smaller 
Skyvansr 180 for the 330 and 
its variants, including the 
Sherpa and Utility' Tactical 
Transports,, and over 80 of the 
36-seat 380& 

Sir Philip Foreman, rhairman 
and managing director of 
Shorts, says “We designed the 
360 with three aims in mind: 


IT IS not always {easy for a 
company manufacturing a 
successful product to initiate 
changes In its design, -due to 
the fear that, something may 
go wrong or customers may not 
appreciate why any alteration 
is necessary. 

On the other hand, countless 
successful products have gone 
out of production because they 
were assumed to be timeless In 
terms ! of design. The Parsons 
Chain Company of Stourport-on- 
Severa, Worcestershire, is a 
concern which was prepared to 
take a new look at a product 
which had established itself as 
a market leader over more than 
20 years, and won a Design 
Council award for its efforts. 

The product wai a Knplex 


F-100 airliner; parts for the propeller powered aircraft. 
Boeing 747 Jumbo Jet and _ - 

Boeing 757 airliner; and engine Tiie ~? ort "" 


— — - for the high-utilisation 

The Short 330 was derived muter and in -transit pas 


a com- industrial lifting applications, 
linger providing. the connection 
tenance between a crane hook and the 



NEW GENERATION 
LIFTS AN AWARD 



We sa'd when we bunched it that KUPLEX New Generation 
was the biggest advance in chain sling design in more than 20 years. 
A 1984 Design Council Award supports our daim. 


PARSONS CHAIN COMPANY 

A member of the 

BABCOCK MINING DIVISION 


Sfcxirport- on -Severn, Worcestershire DY13 9 AT 

Telephone: 02^93 2551 Tekx 339711 
A Babcock International company 


WILKINSON 


THE NAME ON THE WORLD’S FINEST BLADES. 

Wilkinson Sword Group Limited are 
pleased to announce that their subsidiary 
Kitchen Devils Limited, has won a 1984 
Design Council Award for their Professional 
range of kitchen knives. 

Through the pursuit of excellence in 
innovation and design. Kitchen Devils has 
become brand leader in the UK knife market, 
and a major exporter throughout the world. 

This is the first time a range of kitchen 
knives has won such a coveted award, reflect- 
ingKitdienl^rv^’jiiilosophy of uncompro- 
mising standards in the quality and function 
of their knives. 
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wujhT from the original Skyvan. market; to reduce maintenance between a crane hook and the 
SSr£f^th?BSS"47?Sd rSainfngbuTSsing^ and operational coats; and to load to be lifted, in such a way 
fo^thf ATO baric*bcK-Jflw frameand giving the “ to 


SSnS SmTmStrS to load, quick o ? iwcnwmtejt balance. . _ _ , 

BritiehAeroX»oe 146 airliner, greater space and comfort The au ? or ^ 3150 comfortable W»n ** introduced the 
jsnusu Aerospace iw auuner. Type 360 in turnevolved from and reliable.’' system was widely used w 

Some timeago, when military ^ t0 meet ^ A industry and the docks, but 


greater space and comfort. The aix ? vt *5‘ *“* 3150 comfortable 
Type 360 in turn evolved from reliable. 


^rcraft conoacte ran down, and £ r An expanding 

the high costs £ ibcreft mano- ^at aircraft white itSKfig , T , 

menr 1 ^ **»• baste characteristics of com- OTder book 

new types o f lar ge jet ease of wafatunan^ and — . . 

or turbo-propeller aircraft for ] nrice and The company’s success is 

the commercial market; the ^ priCe and operat reflected in the expanding order 

company turned its attention to B book for 360s, even while the 

the smaller and cheaper types Both the Type 330 and 360 smaller 330 is also still selling 
of transport aircraft, for. which- continue to sell well in the UK The 360 itself has a 


An expanding more recently developed some 

, , _ more specialised applications, 

order book including the lifting of military 

equipment slung under heli- 
The company’s success is copters, 
fleeted in the expanding order In its original form it offered 


reflected in tbe expanding order 
book for 360s, even while the 
smaller 330 is also still selling 


discerned 


emerging and in the U-S. and other over- possible 


utilisation of 


market, especially In the Third seas markets. They are in con- U P to 7,000 flights ox SfiQQ' hours 
World. si derafale liwtmwri among the • a year, with an ability to carry 

initially, on grounds of low sradl owipnter and regional up to 250,000. passengers, a year, 
cost, the company produced its ®£ rU f es ' for whom their size is wUle providing major airline 

Slrann fraiohta. in uhUh -ideaL «fanrf*nfc nf -rvrmfnrr fn Mia 


Skyvan freighter, in which for jaeaj * 

the first time the simplicity of The ' success of tills entire 
a rugged, box-like frame for an' family of Shorts transport air- 


aircraft’s 

exploited. 


fuselage 


eaJ - standards . qf -comfort to the 

The 1 success of this entire passengers. 

r * 

Mamh, year, the company ^ m e schedule to produce 


Market growth 
phenomenon 

The success of this aircraft. 


had its best-ever month, with Tbe first 360s for delivery in 
new orders for 33 aircraft worth 1982 and hit the market success- 
$200m, and additional options f ully over two years ahead of 
on another 50 aircraft worth the competition. This has had 


potentially another 8500m.' 


a twofold effect First, it has 


the company to consider ^ lgSieSi SflghiS whu * * S*** 

improvements, including, aircraft <a derivative of the especially from DJS. customers, 

greater size, with particular 330) worth about 5150m, with secondly, it has resulted in a 
reference to agrowing d emand , options on another 48 aircraft - significant growth in passengers 

tSt^relLMe “ bus-stop 1 ”* type 11 was followed by orders for ia the c ommut er and regional 

oftia^port'suitaMefor lMkinK a fttrt ^l r 12 010 360s *“* alri[aec m3J±et 

^ ^Dity, regularity, low cost and 

either ‘ nevft? ‘had arf x seitf«& JPSSf »Utgr**mBK& tft^fo^itiferift • 


opera tions. • 


sales of the. sew utility -tactical- 


The growth of fins commuter transport version of the 330 to 
and regional airline market, customers lh - South-East Asia, - 



i the advantages of high strength, 
. simple mechanical assembly 
(except for the crane hook con- 
nection) and a straightforward 
- sling length adjustment to 
minimise the hazards associated 
with tilting and swinging loads. 

The Kuplex New Genera- 
tion, while very similar in con- 
, cept. has now been redesigned 
to produce the first fully 
mechanically assembled system 
of its kind, the company said. 

“A major constraint on de- 
sign has always been the need 
to manufacture by welding the 
Jink assemblies that fit over the 
crane hook. This required the 
use of relatively simple mater- 
ial cross sections." 

The new design, completed 


auxiliary links, thereby elemi- 
nating this need and “allowing 
the adoption of novel material 
cross sections to optimise stress 
distribution and minimis e 

weight. 

“ Tbe master link can now be 
forged, avoiding costly welding 
operations, and further reduc- 
ing costs by restricting ihe 
stock levels required by sling 
assemblers." 

In addition, the facility for 
leg length adjustment had been 
enhanced, eliminating the need 
for certain components and re- 
ducing the danger of mls-usc, 
the company said. 

Mr Denis Comer, marketing 
manager (industrial) of the 
company, said that tile equip- 
ment was used mainly in heavy 
industry, such as mining, steel 
and construction activities, and 
had captured around two-thirds 
of the British market. 

It was originally developed as 
a means of s elling more chain, 
and the Parsons plant had since 
become the largest chain 
making facility in Europe. 
Slings now accounted for 
around 15 per cent of total 
sales, and around IS . per cent 
of the' slings were exported to 
Western Europe, Scandinavia 
and the African continent! 

Mr Comer added that the re- 
design of the system took only 
12 months, and was canted out 
. - entirely by company employees, 
it includes 

.flu components. • 

:• . > Loroe- Barling 


CASE STUDY: SCHMIPT MANUFACTURING AND EQUIPMENT 



king of the road 


Street King ISO suction sweeper for street-cleaning work 
CASE STUDY: COLUER CAMPBELL 


SCHMIDT Manufacturing anti 
Equipment, which has won an 
award for its “ StreetfOng 
SKI 50 ” compact street- 
darning vehicle, is no stranger 
to the problems of keeping 
towns and dties dean. 

. "Tbe original company was 
producing . horse-drawn road- 
sweepers In the 1890s, so' there 
is a long history of our experi- 
ence In the industry,” ' potass 
out Mr Ian Duncan^ numsging 
director. 

The Ely-based company, 
which is privately-owned and 
has some 114 employees, has 
proved yet again that there is 
money In dirt— and cities and 
towns, factories and shopping 
- centres all seem to be becoming 
dirtier places to live sod work 
in, in the 1980s. 

Moreover, this is not a 
problem confined' to the UK' 
“ By tbe mid-1970s it was dear 
that there was a tremendous 
European mar ket to be topped 
if we could come up witn' r a' 
flexible design to cony -oat. all"' 
urban cleaning tasks,” adds Mr 
Duncan. 


For many years, however, the 
market for compact sweepers 
was somewhat depressed and 
smaller than its potential sug- 
gested because |naoy of • the 
machines in use wpreof dubious 
reliability. j - : 

Not surprisBogly, local 
authorities and others who had 
particular problems with keep- 
ing shopping cexgres, airports, 
car parks and so on-dean made 
dear their .concern to Schmidt 
and other companies in the 
Industry that . |ah - efficient, 
versatile and reliable compact, 
cleaner was very much needed. 

In the late "ZDs, Schmidt’s ! 
designers and engineers started 
developing a small, highly 
manoeuverable “ faty ” sweeper. 
However, by 1989 It. was clear 
that there was a, large market 
for ' a more sophisticated 
machine— so the. company's six- 
strong design team went to 
work. i 

" '“Within a very Short time- 
scale — less than six months — the 
factory was completely re- 
developed and {extended and 
computer-aided pnannfactnrlng 


Winning collection of fabrics 


IT IS often ea$y enough when 
I a particular design or product 
has become an established suc- 
cess for the world at large to 
remain entirely unaware of how 1 
I very nearly It all didn’t happen. 

Susan Collier, the elder of 
the designing sisters who make 
up the Collier Campbell team 
that was responsible for the 
award-winning Six Views fabric 
collection, looks back to the 
dark days of 1979 when She, 
her sister and their two closest 
aides, Rosemary Barber and 
Peter Dalla Costa, were out of 
work, £19,000 in debt and unable 
to raise more money, and she 
knows just what a close-run 
filing it all was. 

“ What kept us going,” she 
says, “was a belief m ourselves 
as designers. We had had some 
extraordinary successes behind 
os. Sarah's dress fabrics had 
made large sums of money for 
Soirees Nonbeautes, Cottage 
Garden (one of tbe designs we 
did for Liberty), had outsold 
William Morris and a blouse and 
skirt .-special offer we did for 
the Sunday Times sold over 
28.000 times when no other 
offer had ever sold more than 
4,00a 

“I knew from the years- of 
working with liberty what 
would and would not sen. We 
had. In fact, a dear idea of our 


own worth but howto harness it 
all seemed like a Herculean 
struggle. 

M Looking back to 1979 I 
don't know how we bore ft — 
the misery, the lack of money, 
tbe struggle. Tbe whole textile 
business was in recession, and 
banks were, understandably, re- 
luctant to lend us money. 

‘Good designs are 
not enough ... 9 

“ Eventually, we were lend 
£25,000 against tbe security of 
my bouse, but as we owed 
£19,000 that left us with just 
£6,000 to go to America and 
talk to Macey’s who'll seen 
same of our work at Au 
Printemps and wanted to 
discuss what in America is 
known as a cross-classified look 
(using the same designs on 
pots, pans, sheets, towels and 
so on). 

“However, one of the girls 
at the Kacey’s meeting gave us 
what turned out to be an 
excellent piece of advice — 
--'don’t do a cross-classified 
took yet,’ she said, ‘get a 
successful sheet design estab- 
lished first, then branch out’ “ 

“I was so impressed by her 
directness and honesty that I 
believed her and went to 


Mart ex. one of the biggest 
manufacturers of bedlinen. That 
proved -to be a turning point— 
Silk Passage, our first design, 
sold 100.000 dozen sheets in its 
first year and since then we 
have done a collection a year 
for them. 

u From then an things began . 
to get better. I went to see Mr 
Sartain of Jaeger and began to 
work on fabrics for them .and' 
in the meantime X was also, 
having . to learn how to. run • a • 
business. It isn’t enough to have 
good ' designs and Mr Sartain . 
taught me in the most courteous; 
way how to .ran ■ business with- 
out ever appearing to be teach-, 
ing me anything. 

“Pd also begun to seek out- 
business advice and X. think our 
evident pov erty (visible just by. 
looking at the clothes we wore), 
moved people to be - ' exfa- 
ordinarily honest and hcinfoL 

“After the success of our 
licensing arrangement with 
Martex in America we-did some 
chintzes for Kaufmann' and -then : 
we went to' the Swiss-based 
furnishing fabric company , 
Fischbacher. Paul Lambert, . 
-who runs the British end. 
wanted some English modern 
furnishing fabrics, be needed a 
new look and-.we began -to work - 
on Sit Views. 

“ Fischbacher were- extra- 


ordinarily generous about our 
designs and gave the whole of 
their stand at the fabric fair, 
H ei mtex, over to it. Xt has been 
a great success f <fr Fischbacher. - 
“ i, personally, .was so pleased ' 
that the salesmen all loved it. 
When it first .came out they'd 
had so many, mdntbs of trying 
to sell fabrics that people didn't 
want and suddenly here were 
people getting qxcited about a ! 
furnishing range*. ! 

“In fact, Fischbacher say 
-they, -have never had anything 
quite like it and now this very 
English collection sells to 
Japan, America, . Switzerland, 
aR over the world, and In. 
England Fischbacher is . cur- 
rently opening nine . .-new 
accounts a week on the strength 
of it.” - I 

Though the -company now 
seems commercially- successful 
(turnover in 19g2 was running 
at £947,000, staff had grown to 
eight), Susan Collier takes most 
pride In- the- fact that- she at 
last, having learned the hardest 
way of all, hast what she - can' 
honestly say. is! a “phenomen- 
ally. wen-run company— that is 
wfaat TcaU success.” . 


Introduced," recalls Mr Duncan. 
“This helped us to create the 
unique design features of tbe 
StreetKIng 150 and to improve 
production times,’ 1 he added. 

- The new cleaning vehicle 
came up with a number of npw 
design features, which included: 
.• Sweeping brushes with 
individual swing-out control and 
automatic Brush angling. Dirt 
is swept towards the centre of 
.the machine by two indepen- 
dently controlled brushes, which 
adjust automatically to - any 
change in surface camber. Tbe 
brushes swing out in an are so 
that the operator can adjust tbe 
width being swept, whether in a 
narrow walkway or an open 
pedestrian precinct. 

• The automatic suction nozzle 
design combines efficient air- 
flow ma na g em ent with specially 
developed longlife' materials. 

• A unique ■ water re-circula- 
tion system, solves the problem 
of holding a sufficient water 
supply on such a small machine. 

• Another versatile feature is 
a swivel-motmted boom 
“ wantierhose *• which can be 
used, to dean between cars, 
dear tight cornets, or reach 
over parked cars to clean 
gutters,- while the main machine 
sweeps the pavement at the 
same time. Kerbs of up to six 
inches can be “ climbed " with- 
out any difficulty, malting the 
StreotKlng eosy to use in virtu- 
ally alluxban environments. 

David Churchill 
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CRL Systems Division 
Control & Readout Limited 
Woods Way Goring by Sea 
Worthing West Sussex 
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fi 




T 



? ■ 
fr. 

H 

r? -'i 


PLAINER 


main 

ii 

iiiiii 

Sic TELECOMMUNICATIONS LTD 


The best things, it is said, come 
in small packages. And it’s never 
been more true. 

Introducing Executel from 
STC. A sophisticated executive 
telephone with auto-dial facility and 
much more besides. 

In one amazingly compact 
. Design Council Award winning unit 
It sends Telex 
. messages and will re- 
ceive replies. 

Ife a direct link 
r y' with public infor- 
mation networks such 
as Prestel and private 
Viewdata systems, too. 

Its a personal Telephone 
^Directory and Twenty Year Planner 
that displays all 
your appointments 
for every single day 
in any given month. 

■ Executel also operates as a 
Calculator and stores Memos, Lists 
and Reminders. 

All information is stored on a 
removable cassette with Password- 
Protection for absolute security. 



DIRECTORY 


wim Syslerc 

run tv 

in " 

mo'feaweftWfi'ier use. 


And by adding our optional 
Secretarial Unit it provides intercep- 
tion and switch-through facilities. 

Your secretary can maintain 
your diary and directory through 
her keyboard and has access to the 
same Viewdata and Telex systems. 

For all its sophistication, 
Executel couldn’t be easier to use - 
even rf you’ve never touched a 
keyboard before. 

In fact, within a matter of hours 
you’ll be wondering how you ever 
managed without it 

Forfurther details call Lucy 
now on Burnham 06286 65411 
(24 hours). 
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ThJs advertisement ts Issued In compliance wtth 
the naqulrenwnfb of liw CoundJ of The Sfe>ck Exchange 


OIL Si GAS PLC 


Authorised 

£ 

10 , 000,000 


(incorporated fn England under the Companies Acts 

1948-1983— Na 991926) 


Share Capital 

Issued and fully paid 
£ 

in Ordinary Shares of 25p’each 9,000,000 


Application has been made to the Council ot The Stock Exchange for the whole of the issued Ordinary 
Share Capital of Sovereign Oil & Gas PLC to be admitted to the Official List 

Phrflculais of the Company are available In the Ext cl Statistical Services and copies of suchparttnihus 
may be obtained during normal business hours on any weekday (Saturdays and public holidays 
excepted) up to and indudlng8th June, 1984 bom: 

Hambros Bank limited, 

41 Bishopsgate, 

London, EC2P 2AA. 


Rowe & Pitman, 
City-Gate House, 
39-45 Finsbury Square, 
London, EC2A 1JA. 


Strauss, Turnbull & Co., 
3 Moorgate Place, 
London, EC2R6HR, 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 
It does not constitute an inritatiOA to any person to 
subscribe for or purchase any shores. 


GAM 

Pacific 

liic. 


(A company incorporated with limited liability in the Republic of 
Panama under Law 32 of February 25, 1927, on Companies ) 


SHARE CAPITAL 


Authorised 

1.000,000 


Issued on 
17th Hay 1984 
92,609.32 


1.000,000 Voting redeemable Shares of 92,609.32 

common stock with no par value 

Introduction arranged by 

KITCAT & AITKEN 

Application has been made to the Council of The Stock Exchange for admission 
to the Official list of all the voting redeemable Shares of common stock with 
no par value of the Company issued and available to be issued. Particulars of 
the Company are available in the Extel Statistical Service and copies of such 
particulars may he obtained during business hours on any weekday (Public 
Holidays excepted), up tp.aftd JojMuUgg gth^uo^ajM, 


Global Asset Management 
Limited 

66 St James's Street 
London SW1A INE 


Kitcat & Aitken 
The Stock Exchange 
London EC2N 1 HB 

23rd May 1984 



THE CLYDESDALE (TRANSVAAL) COLLIERIES 
LIMITED 

(Incorporated in the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 MARCH 19*4 
(Unaudited Group Results) 

Comparative 

quarter 



Quarter 

Quarter 

previous 

9 months 

9 months 


ended 

ended 

year 

to 

to 


31-3JM 

31.12.83 

313.83 

313.84 

313.83 

Tons sold (TOO) 

1451 

2,197 

2331 

6344 

6,715 


- 




INCOME 

R(000) 

R(000) 

R(000) 

R(000) 

R<000> 

Net income from mining end allied 

4,805 

4j6S5 

4397 

14,411 

13,946 

Add; Ocher income 

456 

1311 

I.A6I 

2,981 

2765 


5/441 

5394 

5358 

17392 

16711 

Deduce; Amortisation of mining assets ... 

167 

J47 

159 

506 

477 


5,294 

5,829 

5.199 

16386 

16734 

Deduct: Prevision for taxation 

WH 

L889 

2.401 

8365 

7300 

NET INCOME AFTER TAXATION 

2.673 

2,940 

2398 

8,521 

8734 








CAPITAL EXPENDITURE 

40 

50 

45 

214 

2JJ34 

Notes.* 







1. Increased sales tonnages resulted in a marginal Increase in Income from mining and allied 
activities. There was a reduction in other income derived from TCOA export sales and, in 
addition, higher interest charges were incurred. 

2. The results for the current financial period have been adjusted DO take account of the 
increase in company taxation announced in the recent budget. 


On behalf of the Board 

s D P GO E ;r!“. 

Johannesburg. 13 May 1984 
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A SHARP improvement in 
pre-tax profits from £2.32m to 
£4_Q2m has been shown by 
Stakis for the six months to 
April 1 1984, with most of the 
73 per cent rise coming from the 
hotels and Inns division. 

The net interim dividend has 
been lifted from 0.55p to lp— in 
the last full year a total of 2p 
was paid from pre-tax profits of 
£&46m. At the end of the last 
full year the directors said that 
initial trading for the current 
year signified continued profit 
growth. 

Earnings per lOp share for the 
six months were given as in- 
creasing from 3.24p to 4.54p. 

“ A breakdown of turnover of 
£86 .89m against £46 -22m and 
trading profits of £*L84m com- 
pared with £3.01 m shows; motels 
and inns £22 .88m (£l8.06m) and 
£2 .57m (£ 1.42ml: casinos £10J93m 
(£7Rm) and £l-90m (£L36m); 


BOARD MEETINGS 


tn t ri n w . A von- Rubber. Boss. 
Cronin. Irish Distillers, Redtasm 
National Glass. " Sid law, Tunanll 
Telecom. 

HnalK— Allied Irish Banka. Boots. 
BucMay'r Brewery, Chennai Teimat 
Investments. Dolyn Packaging. Emmy. 
Jersey - General 1 Inv es tment 1 Trust, 
London and Northern, Robert Moss, 
Svanska Ceilutoas Aktiabolsgac, Whit- 
bread Investment. 

■ FUTURE DATES ’ 

Interims: — 

Dobson Park Industries June ■ 1 


Wines and spirits £S2.02m 
(£I9-36m) and £392,000 
(£228.000). Turnover also in- 
cluded asset leasing 1 of £1.08m 
(£895,000). 

Tax took £804,000 (£348,000) 
leaving £3 .22m (£1.98m). 

• comment 

Now that Stakis has a hotel dbd 


Grainger Trust 

Finals; — 

British Bldg, and Eng. Apps. 

BuUner and Lumb 

Chapman inds. ... 

Consolidated- Murchison 

Dora Intamatfonal 

East. Transvaal Coned: Mines 
Harteboasifonteln Gold Mno,. 
M & G Second Dual Trust ... 
Southwest Resources ' 

2andpan Gold Mining .! 


July 17 
June SO 
May 30 
May 29 
June A 
May 29 
May 29 
May 30 
May 29 
May 23 


casino presence in London it. 
should be benefiting from the 
large number of foreign tourists 
in the capltaL It . .takes longer 
for the toarfsts to -reach the 
parts where Stakis has a greater 
exposure, but even - so the 
summer looks to be shaping up 
well in terms of bookings- As 


MAM down to £0.8m midterm! 


TAXABLE PROFITS OE Manage- 
ment Agency and Music, the 
show business, hotels and leisure 
group, fell from £954*000 to 
£818,000 for the six months to 
January 3l 1984. 

These interim results are in 
line with the forecast made in 
the last chairman's statement, 
when the full year result was 
£l-29m_ The directors were then 
of the opinion that the funding 
costs of recent acquisitions would 
produce lower half-way profits. 

The interim dividend at 2fip 
net is- unchanged from last time 
whan the total was 8.75p. 

Turnover for the six months 
rose slightly from £14.78m to 
£15 .31m, while tax took less at 
£395,000 against £496,000. Earn- 
ings per lOp ordinary share were 
down from 6-09p to 5.06p. 


An EGM will be held cm. June 
14 to enable an auditors’ state- 
ment to be laid before the 
company. 

• comment 

Delayed by the Gilbert O’Sulli- 
van court case, the chairman's 
statement for the year to July ' 
was not published until two 
months ago and so, not surpris- 
ingly, he was able to Bag mam ’s 
profits to January with a fair 
degree of confidence. The market 
was fully prepared for the set- 
back and the shares barely 
moved at 14Sp. The main feature 
of the year is the continuing 
pressure on the amusement 
machines division — by far . the 
major profit earner of the last 
couple of years. : The brewers, 
taking 95 per - cent - of rits 


machines, dominate the market 
in terms of price and product 
mam, like is competitors, can do 
little but dance' to the brewers’ 
tune. If . that were not. bad 
enough some of the brewers are 
setting up their own operations, 
leaving MAM to battle in a 
declining market • So, even with 
a strong performance from 
hotels and the absence of the 
fast food and aviation losses 
group profits' are still under 
pressure. 1 . There will be a 
modest ■ recovery, but the £2m 
pre-tax •_ of 1982 looks beyond 
reach. Hope for the future is 
based on developing its other 
leisure interests though they 
look a bit of a hotchpotch- Even 
with the speculative' touch' of 
Queen's Moat 9 per cent bolding, 
the per-cent yield is justified. 


Fisons is confident of growth 


AT THE AGM of Fisons, Sir 
George Burtomi, chairman, said 
he was confident that the com- 
pany would continue to grow in 
profit and in sales In its chosen 
sectors. 

Elsewhere, Mr Peter 
McMurtrie, the chairman of 
EUrar Industrial, told share- 
holders that in the first three 
months of the current year, he 
was pleased to be able to report 
that the performance of the units 
central to the company's long- 
term strategy, has been 
encouraging. Trading had been 
helped this year by the .still 
buoyant levels of consumer ex- 
penditure and by the. start of 
the industrial recovery. 

He was confident that the com- 
bination of new- management, 
tight finq^Mid control and the 
strategy adopted, would result 
in a much improve d fi nancial 

timSg'cd^e dl^osjfl^^rplus 

would dearly affect the year’s 
results to a substantial extent - 

At the AGM of Stag Furniture 
Holdings, Mr P. V. Radford, the 
Chairman, said that although 
demand for the first quarter had 
not been particularly bouyant, 
the company bad been able to 
maintain a satisfactory level of 
turnover. Since the time of the 
budget business had been unex- 
pectedly flat end it seemed likely 
that -the decision to impose VAT 
on building alterations as from 
the beginning of June bad chan- 
nelled Consumer spending into 
these sectors of industry, namely 
fitted kitchens and fitted bed- 
rooms, which would be losing 
their exemption. .Whilst medium 
term prospects for the industry 
and the group remained good, 
the present disappointing 


demand was influencing its profit- 
ability during the second quarter 
of the yCar. 

Mr Brian W. Stanton, chairman 
of AsCbuy ft Madeiey (Hold- 
ings), told' shareholders that 
trading for the current year to 
date''., continued, to show an 
improvement over that of the 
same- -period last year. He 
remained reasonably optimistic 
that if progress was maintained 
the results attained last year 
would be exceeded.” -.- 

At the AGM of Betec, the 
chairman stated that the com- 
pany had made a satisfactory 
start to 1984- and that manage- 
ment accounts indicated that in 
the first four months of the year 
sales and profits showed asignifl- 
cant improvement over the 
equivalent period. 

Mr E.. Brian Bibby, chairman 
of NVW Computers said 
the 
nq 

EW _ 
activity for the .first four months, 
of 1984 had been, very similar to 
that of last year. Investment in 
new projects had been stepped 
up and it was expected that -re- 
sults of these .developments 
would he evident later thitr year. 
The capital system bad operated 
well even through the high 
volume of trading experienced in 
recent months. Two customers 
who contracted to- join in 1983 
had been installed successfully 
and two London firms recently 
agreed to make the system. 

En cha nQe meht i 1 to * .- capital 
would coniinae but most of the. 
systems development activity 
was being directed towards ser- 
vicing the new requirements 
which would be brought about 
by the inevitable changes facing 
the- securities Industry. 


Britannia Arrow makes 
strong start to year 


FHE high records of sales estab- 
lished at Britannia Arrow Hold- 
ings in the early months of 1983, 
have already been broken, says 
Mr Geoffrey Rippon, the chair- 
man, in his annual review. And, 
he adds, although repurchases 
are also running at a high level, 
net new money for the year is 
already more than half that for 
the whole of 18S3. 

The acquisition of Gardner and 
Preston Moss Inc (GPM) of 
Boston, Massachusetts, extended 
the scope of the group's fond 
management activities. GPM 
manages over £2bn in more than 
1.000 accounts on behalf of 
pension funds, charitable founda- 
tions and private - individuals. 
Funds under management have 
expanded rapidly in recent years, 
and already in 1984 new business 
of over S4O0xn has been gained. 

Commenting on 1983, he says 
it was a year of change and 
opportunity. Hie acquisition of 
National Employers Life (NEL) 
in July has "provided an en- 


vironment for stability, con- ! 
tinuity and growth." ' . . . 

The results for 1983 show the 
same consistent growth as in 
previous years. Total premium 
income rose to over £7Qm, and 
total long-term funds increased 
by 22 per cent to £348, New 
annual premiums rose " from 
£9.7 m to £ 12.6m. Single pre- 
miums of £19.9m exceeded 1982’s 
record total of £17.4m* 

Mr Rippon says that since the 
close of the year, there has been 
another major change in the 
business environment which 
affects the whole life assurance 
industry, namely the withdrawal 
of life assurance premium re- 
ileL He says the full conse- 
quences of this change have yet 
to be felt % 

The accounts show that one 
senior employee in the group 
received a remuneration of be- 
tween £250,000 and £255,000- The 
emoluments of the highest paid 
director increased from £61*993 
to £108030. 


. The portfolio investment man- 
agement service project 
announced earlier this year was 
proceeding to plan and it was 
expected that further develop- 
ments would follow. 

Production of the NMW Series 
200 microcomputer was well 
established. Some 70 series 2000 
satellites were already in users’ 
offices. The first distributor had 
been identified and general sale' 
of the .Series 2000 was now in a 
position to .begin. - - 

The board endorsed its previ- 
ous comment that the company 
faced the future with confidence. 

At the 1 AGM ot Associated 
British Ports (Holdings), Mr 
Keith Stuart, : chairman, said that 
the dispute within the coal indus- 
try had Zed to a substantial reduc- 
tion in coal exports and it now 
seemed, unlikely- that these would 
recoyet to horotal levels until 
en if.the dls~ 
ite quickly, j 

- jar tract the; 

dispute was affecting the level of 
activity in the steel industry with 
a consequent reduction in the | 
amount of steel available for, 
export . i 

• As a result .of these adverse; 
developments, it was inevitable 
that the company’s profits for 
first half of 1984 Would be lower 
than irt the comparable . period 
of 1988. 

Mr Laurence Gould, chairman 
of Laurence Gould and Company, 
told shareholders that the com- 
pany’s pipeline, of orders had 
-never been . longer nor fuller. 
Although they had increased 
their budgets for this year, the 
first quarter's results were well 
on target In the last month, the 
company’s order book . had ad- 
vanced from being 75 per cent 
to over 80 per cent contracted. 

Parkland more 
than doubled 
to £ 1 . 61 m 

Second half profits of £799,000, 
against £409.000 have lifted -the 
taxable surplus of Parkland Tex- 
tile (Holdings), wonted comber,, 
spinner and manufacturer, from 
£730,000 to £L61m for the year 
ended March 2 1984. Turnover 
moved ahead by £S.lnx to £40-88m 
for the 12 months. : - 
The directors say the granpfe 
order books are at a significantly 
higher level than at this time 
last year, and although profit 
margins are tight, indications are 
that the improvement will eon- ■■ 
tiime. 

They add that capital expendi- 
ture is to be stepped up in areas 
where a positive, return can be 
seen. 

Tax took £2,000 (£121,000). 
There were no extraordinary 
items this time, compared with 
£391,000 debits, after which earn, 
inas per 25p share are given as 
22.7p (8-4p). The dividend is 
lifted to 4Bp (3-7o) with a final 
of 3.2p. 


these figures show a few more 
heads on pillows has a dramatic 
effect ' on hotel profits, as does 
the refurbishment' work done in 
the pubs and discos, and the 
inclusion. . of the hew London 
businesses. -'The fall in margins 
on the wines and-spirits side can 
largely- be explained, by the 
acquisition of -the Peter Thomson 
wholesaling company in October 
which added a. lot. to turnover, 
but not profits. The £225,009 
investment profit came from the 
sale of a 6.6 per cent stake In 
the. Norfolk Capital hotel group. 
As long as the summer weather 
turns out fine, Stakis could top 
£9m pretax (£6}m) for the year 
. and on the company's- estimate 
of a 20 per cent tax charge the 
p/e comes, out at 11.7 with the 
shares down 2p at ll9p yester- 
day. 


Little change 
at British & 
American Film 

. Pre-tax profits; of British • & 
Amexican FDm Holdings 
emerged little- changed at 
£300,721, compared with £295,395. 
for 1983 but a final’ dividend, of 
2£25p lifts the net total from 
3.75p to A2p, an. increase of 12 
per cent. 

Sir John Woolf, the chair m an, 
says the group Is continuing to 
make good progress in the 
current year. . 

He tells' shareholders . that 
since the year end First Leisure 
Corporation has obtained a list- 
ing on the Stock Exchange which 
had the effect at the listing date 
of increasing the value of the 
group’s listed investments by 
£900.000 and of reducing its un- 
listed investments by £500,000. 

At May 14 the -market value of 
the group's listed investments 
was £7.13m and the value of un- 
listed investments totalled 
£60.015. i - 

Sir John says* he is confident 
that the decision to parti cioate 
in the - formation or . ■ First 
Leisure, which; paid a first divi- 
dend. in -AnriL Will continue to 
be a considerable benefit in. the 
future . ■' 

Included in the 1983 results 
ware those of the subsidiaries 
not consolidated. These showed 
increased profits after tax 
amounting to £93,711 (£31,470) 
as a result of more buoyant over- 
seas sales of the group’s past 
films. ■ 

Pre-tax profits included in-, 
come from listed and unlisted 
investments of £353.074 
(£321,450) and interest receiv- 
able of £3.277 (£9,782>. 

Tax took £90,187 (£125.013) 
but extraordinary ' items added 
£86,792 (£175,765). Retained 

profits ambttnt&F . to ' £949,170 
(£835,236). ; ' 

After ' rix. . months pre-tax! 


Diploma 
surges to 
£7.58m 
at midway 

WITH profits from, the electronic 
components distribution division 
more than doubled, the taxable 
surplus of Diploma, manufa c tur- 
ing and engineering concern, 
surged 'to £798m for the six 
months ended March 31 1984. 
This is compared with £4m for 
the. half year to December 31 
1982, out of a 15-month period. 

Turnover expanded by £12L35hi 
to £40J2m at the interim stage 
and the dividend Is stepped .-up 
by lp to 2J5p net per lOp shape 
— final payment last time was £p 
and . pre-tax profits for 15 
months was £1 1.82m. 

Mr Christopher Thomas, chair- 
man, says that prospects for the 
remainder of the year must be 
considered favourable with con- 
tinued strong performances ex- 
pected from the electronic side 
and front- the principal units Tf 
the manufacturing division. v 
-. The strongest surge in profits 
was from electronics distirilm- 
tion. which more than doubled 
its contribution producing 75 
per cent of total profits. The 
chairman explains that condi- 
tions were most favourable for 
distributors with demand out- 

stripping availability as well -as 
underlying consumption of 

product. f 

The manufacturing division 
produced excellent results, 
notably from Henry Whithorn 
and L G. Lintels. ' 

Tax for the six months takes 
£&37m, against £L85m, and 
after minority interests ~ot 
£338,000 (£120,000 and 

preference payments, £1.000 

(same), the attributable balance 
was £3fl7m, compared with 
£2.04ul The interim will absorb 
£857,000 (£392,000) and eamh^s 
per- share are given at lABpi 

• comment - 
It was predictable that Diploma's 
results would be good, but in the 
event ’they were, at least- £lm 
ahead of the most optimistic 
forecasts.- With' demand for 
active electronic components far 
outstripping supply. Diploma, as 
the UK's biggest distributor, .was 
■ bound to .enjoy better margins 
due to 1 shortages as well as 
higher volume. But Diploma also 
him the reputation of being the 
shrewdest stock-holder in the 
business, and bad not only spent 
heavily at the beginning of the 
period, but also ended the six 
'months with larger stocks than 
it began with. Over the period, 
sales of active components cajne 
to £23m, with another £3hl from 
passive components on. top. With 
U.S. suppliers still slow to catch 
up with demand. 1984 looks sdld 
out already, and there may not 
be a major slowdown until 1985. 
Fufi. year profits should be 'at 
least £L6m, which, would put (be 
shares — up lQp at' 542p — on: a 
’$teSp&tive“p/e -<&t 45 per cent 
•tax) -of arotmd--17.- 


Tlriaad filamiMit iaiaaaKrin fcompHaao atw&lha 
iBHiiiiram aicfthaGocarilofTfra Stock Rwrhai n/a Ilia 
eapcnAaan iny ilarot . 


HOLDEN 
HYDROMAN * 


1948 to 1967 


theCknnpupftaipecia^ 
concern Whose inhu^paLactiviftes are the design and 



assemblies mainly for the 
bus industry. 


• r;' ' ' FIACWGBY 1-; 

PANMORE GORDON & CO. 

iV ■ . : '.<* : y- 

1,055, 068 ^C )rdi n»p y states of 10p each at 93p per share 

' /' ' SHKkECSFTOL 

' • 1 ' v ” -• Issued and to be 

Authorised; . issued, foflypaid. 

£400,000 y in ordinary shares of lOp each. . - £388,510 

App&aiticmhas been made to^ fife Council of The Stock 
Exchange Sac that gia nt of permission for the whole of the 
share capital of Holden Hytiraman pic issued and now 
being issued to be dentin the Unhsted Securities Market. A 
proportion qf .tbe sharesbeing placed are available to the 
public through the Market- It is tunphatased that no 
appbcaft'on ftas begn made for these securities to be 

nrf miW a d trt nHWtl Ifainj . 

Particulars of the Company are availalfie inthe services of 
EAeH Statistical Services limited aid copies of such 

may nfatafawri rhnrir^g W nrmnl h n i nn M g hnriTTC ' 

on any Weekday (Saturdays- and Bfmk Bodays excepted) up 
to and including 8th June 1984 honu . - 


said May 1984 


Pannrare Cardan & Co~ 
9MoarSeldsHighwalk 
London ECZY9DS 
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Beer volumes help 
Whitbread expand 
by £14m to £95m 


BEER VOLUMES were helped 
„py an excellent summer »r»d pro* 
,en>s was made on the retailing 

side at Whitbread and Co. for 
the year to the end of March 
1984. Pre-tax profits were 
boosted by £14.1m to £85.Im on 
turnover ahead from £2 bn to 
'£1.19bn. and the directors anti- 
' clpate continued profits growth. 
. The net final dividend has 
. been lifted from 3.75p to 4.4p 
which raises the total from 5.4p 
, lo 6.25p. Basic earnings per 25p 
..share Increased from lilSp to 
; J9.27p, and fully diluted from 
. 13.91p to 18.92p. 

The UK beer market, in 
-decline for the past four years, 

■ appears to have resumed at 
least marginal growth, says Mr 
Charles Tidbury, chairman. The 
. trends in take-home sales, a rts- 
. Jng lager trade. Increased wine 
...consumption and reducing spirit 

sales continue. The programme 

■ of work completed during 1983- 
- ; 1984 will bring benefits far 

■ beyond the year under review. ' 

The directors plan to con* 

■ tlnue last year’s trend ot growth 
■through increased -beer market 
share, the development of wine 

•and spirit Interests worldwide, 
and a continuation of the drive 
into retailing. This, coupled with 
plans for further improvements 
. in productivity and the increas- 
ing effectiveness of the new man- 

■ agement organisation, should 
lead to a continued growth in 
profits. 

'■ Mr Tidbury says that earnings 

- now are more broadly based 

- Some 40 per cent come from UK 
' y beer brewing and wholesaling; a 

- further 20 per cent from wines 
-'mid spirits wholesaling, mainly 

abroad; and 40 per cent from 
retailing, which, in addition to 
beer, covers food, wines and 
spirits, soft drinks and other 


Kelsey down to £0.5m so 
far but interim unchanged 


THE DIRECTORS’ confidence 
"that the current year would show 
'a satisfactory increase in profits 
has not so far been fulfilled at 
Kelsey Industries, manufacturer 
‘ .of solder and audio and video 
accessories. 

Taxable profit for the balf- 
; .year to March 31 has declined 
further. from £808.000 to 
. £523,000. The last full year 
figure was £U07m. 

The group is to hold the in- 
| terim dividend at 2.5p The total 
. last time was 8p. 

Mr Brian Arbib. chairman, 
‘ explains that continued start-up 
costs for the solder businesses 
in Malaysia and Canada ore 
responsible for the decline. How- 
;. cvcr, be reports that these joint- 
venture companies.- are now 
trading at a satisfactory levels 
which will be reflected In the 
final figures for the year, when 
he expects profit to show an Im- 
provement. 


Hig gs and Hill expects 
‘strong’ demand for houses 


MR BRIAN HILL, the chairman 
of Higgs and HUL the inter- 
national construction and pro- 
perty group, believes there will 
be a strong demand within the 
housebuilding market for the 
.rest of this decade. 

In his annual statement, he 
•says the homes division of Higgs 
■and Hill enjoyed a further 
‘successful year In 1983, which 
'culminated in a significant 
'increase in turnover and 
'improved profits— pre-tax profits 
: increased by 31 per eent from 
,£4.63m to £6. 08m, and turnover 
-.was 6 per cent higher at 
•£169.71m (£159.67m). 

' Given the more stable condi- 
tions now prevailing, he is 
confident of further improvement 


Despite the implications of the 
VAT proposals, made in the 
Budget, which have yet to be 
fully assessed, he welcomed the 
reduction of corporation tax and 
of stamp duty. 

Turning to construction, he 
says the group has experienced 
another year of keen competition. 

Mr Hill adds that further 
radical proposals for change in 
contractual relations emerge 
from the recently published 
manual of the British Property 
Federation. While this accurately 
reflects a wish for developers, 
professional consultants and con- 
tractors to work more closely 
together, the practical implica- 
tions of this document require 
much more debate. 
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In Ibe year ended 31st December; 1983: 

I Pre-tax PROFITS OF J N NICHOLS (VTMTO) P.L.C. increased 
from £2,674,000 to £4,356,000. 

I TURNOVER amounted to £19,429,000 against £16,270,000 in the 
previous twelve months. 

A final DIVIDEND of 7p per share is recommended, making a 
total ol 13 -5p per share for the year, compared with 11.5p lastyiar. 

In his Statement with the Accounts, 

Mr Peter Nichols, the Chairman, saysr 

“The Board recommend a capitalisation issue of two new' 
ordinary shares for each share held, in order to bring the shore 
capital more into line with the assets employed. 

I "Sales from Wythcnshawc forthc home market reached cx«Nent 
levels, helped by the two months of fine summer weather. 

1 

Pin-Hi range exceeded expectations." 

I "Retail sales of Vhnto cordial in our principal export market, the 
Arabian Peninsula, were considerably; higher than m l w-.. 

1 SSSStK 

actively other potential markets abroad. 

Registered Office: Lotion Road, Manchester X 123 9S'L- 


BASF Akbengesellschaft 

Coptes of the 1983 annual report are available from 

Klelnwprt, Benson Umited , S. G. Warburg & Co. Ltd., 
20 Fenchurch Street 30 Gresham Street 

London EC3P3DB. London BC2P2S 


BASF Aktiengeseflschaft 
D-670Q Ludwigshafen 


UK COMPANY NEWS 


ICL improves to £ 18 . 3 m and lifts dividend 


forms of leisure. 

Last summer, beer volumes 
30d market share increased. Most 
of the growth was In lager which 
now accounts for some 40 per 
cent of total beer sales which is 
well above the national average. 
Hciaeken, Stella Artois and 
Kaltcnberg Diat Pils all showed 
significant gains. 

Mr Tidbury says “we do not 
believe that beer in this country 
is, as some pundits predict a 
market to be written off, in fact 
the take-home market and lager 
are moving ahead. For a long 
time to come, beer will play on 
important part in Whitbread’s 
profit** 

In retailing investment has 
been kept at a high level. Man- 
aged houses enjoyed a successful 
year and the specialist retailing 
division also made great pro- 
gress, increasing trading profits 
by more than 50 per cent. 

la the off-licence sector the 
position was strengthened by the 
addition of 321 Ashe & Nephew 
shops to the Thresher chain. 

In wines and spirits, Whit- 
bread America has met its U.S. 
budget for the second year, and 
represents an addition to profits 
after funding costs. The direc- 
tors have substantially rebuilt 
the organisational structure, 
rationalised the product range, 1 
restructured brand marketing 
strategies, and developed long- 
range business plans. Scoresby 
Rare maintained its position as 
the fastest growing brand in the 
U.S. Scotch whisky market with 
a 17 per cent growth in volume. 

Tax amounted to £19.6m 
(£25.9m). After deductions for 
the share ownership scheme and 
minorities, the attributable 
balance emerged ahead from 
£CT.3m to £70-9m. 

See Lex 


BY JASON CRISP 

REFLECTING further consoli- 
dation of the progress made 
since 1981 ICL, the largest 
British-owned computer group, 
pushed its pre-tax profits up 
from £16. 7m to £lR3m for the 
half year ended March 31, 1984. 

New chairman Sir Michael 
I Edward es expects profits and 
earnings to improve further and 
, meanwhile, the interim dividend 
is being lifted from 0.1p to 0.5p 
per 25p share. 

The results were affected by 
problems in France, the cost of 
preparing for new product 
launches and exchange losses 
hut these were partially offset 
by a reduction in the inbalance 
between the two halves of the 
financial year — the first half 
has traditionally been much 
weaker. 

Last year's figures have been 
restated under the accounting 
standard SSAP 20 on currency 
translation. Exchange adjust- 
ments last year added £4. 2m to 
pre-tax profits of £ 12.5m. In the 
first half of the current year it 
has resulted In a £0.9m loss. 

Turnover for the six months 
rose by 8 pet cent to £433m 
(£401m). Sales of mainframe 
computers, which still account 
for over half of ICL's business, 
were flat 

The group has increased unit 
sales by selling smaller main- 


frames in direct competition 
with the most powerful mini- 
computers. But the lower price 
of these and the general fall in 
computer costs has resulted in 
mainframe sales being the same 
as last year. 

The main boost in sales came 
from software, which was up by 

28 per cent, and from the 
smaller distributed computer 
systems which rose 40 per cent 

The biggest problem for ICL 
has been in France. ICL reports 
a £4m non-recurring loss as a 
result of redundancy costs and 

an inventory problem which the 
company admits only just 
come to light Id addition, there 
has been a significant trading 
loss in France which is expected 
to continue in the second half. 

The problem was exacerbated 
by government delays in approv- 
ing ICL's rationalisation pro- 
gramme. 

The company says its major 
new product launches, DH1 and 
EstrieL are still on schedule. 
DM1, to be launched later this 
year, is a medium-power com- 
puter and is the first majoi 
product to be launched bene- 
fiting from a technology 
agreement with Fujitsu of Japan. 

The costs of the build up to 
the launch have put pressure 
on ICL’s margins but the com- 
pany says these have been held 
at the same level as last year. 

Sir Michael says the results 


DIVIDENDS ANNOUNCED 
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of s ponding 
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payment 
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Aug 6 
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3.7 
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July 13 
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3.9 

..int 
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Oct 1 
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4.4 

July 27 

3.75 

6.25 

5.4 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. S For 15 month period. || For 56 weeks. 


show a further strengthening of 
the group’s financial position, 
with improvements in revenue 
and profits and a reduction in 
borrowings. 

As at March 31 total group 
borrowings net of cash balances 
amounted to £74m after redemp- 
tion of £10m preference shares 


at the end of March. This com- 
pares with £86m at the end of 
September, 1983. 

In a statement following the 
results Sir Michael emphasised 
that he expected further im- 
provement in the year. 

During the first half there had 
been a 40 per cent rise in the 


value of the sales of the group, 
value of the sales of the group's 
range of smaller distributed 
systems. 

The geographic breakdown of 
sales had remained about the 
same with the company 
endeavouring to improve the 
profit performance in the over- 
seas markets rather than concen- 
trating on growth. 

Sir Michael stressed that ICL 
must improve its productivity — 
staff has fallen from a peak of 
34.400 in 1979 to 22,000 at pre- 
sent. some 500 fewer than at the ! 
year end. 

Hie chairman said: "We are 
stil not happy with productivity 
although I am happy with the 
rate it is improving." 

He added: “ What I want to 
get across is that this needs to 
continue — it has to continue 
for us to survive.” 

Sir Michael pointed out that 
sales per employee had doubled 
from £18,000 in 1979 to £37,000 
last year. But his goal remained 
a figure of £50,000 per employee 
in the next two years. 

ICL was satisfied with the 
progress of its joint venture pacts 
with Fujutsu and the Canadian 
company Mitel. 

Sir Michael revealed that other 
similar links would be likely. ! 
" It is part of the way of life 
in this industry now,” be said. 

See Lex 


Profit fall 
expected 
by Star 
Computer 

ALTHOUGH the audit for 1983- 
1984 is not yet complete, the 

directors of Star Computer 

Group have announced that full 
year pre-tax profits are likely to 
be substantially less than those 
for I9S2-S3. when they reached a 
peak of £ 1.07m. 

At the end of January 
Increased interim profits of 
£320,000 (£232,000) were made 
tor the six months to the end of 
October 1B83. The directors 
expected the second half to pro- 
duce the greater part of turnover 
and profit. 

The directors now say that 
there were serious delays in the 
delivery of certain key and new 
products which, coupled with a 
slower than anticipated build-up 
of orders for the group's new 
solicitors' system, resulted in 
fourth quarter revenues falling 
substantially below budget. 

They believe these problems 
are only temporary. 

The current year should also 
see a major first time contribu- 
tion from a new distribution 
agreement with Convergent 
Technologies and the recent sale 
of the group's leasing business 
will virtually eliminate group 
debt. 


Group turnover is up from 
£12.09m to £ 13.61m for the 
period. The tax charge was 
down from £415,000 to £265,000 
minorities added £85,000 
(£35.000 loss). There was also an 
extraordinary credit of £85,000 
relating to a foreign currency 
surplus transferred from the 
fluctuations reserve. Earnings 
per share were up from 7.3p to 
8-4p. 

Both the group's U.S. subsi- 
diaries are "making excellent 
progress " and have made a use- 
ful contribution this half year, 
says the chairman. Kelsey Roof- 
ing Industries, the UK-based 
industrial roofing and insulation 
contractor, has a high level of 
..work and. the chairman believes 
the final result here will be com- 
parable or better titan last year. 
.. Mr Edward Powley, the group's 
finance director, has resigned 
from the board to pursue other 
interests. 
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Excellent growth maintained 


* The Group profit before tax and 
profit sharing rose by 28.796 to £138.1 
million, with the retail net margin 
reaching a record level of 4.9196 and 
sales increasing by over 1696. In ten 
years the volume of goods we sell has 
more than doubled and we now serve 
six million customers every week. 

* Earnings per share advanced by 
32.896, making the ten-year compound 
growth 27.696 per annum or, adjusted 
for inflation, 12.996 per annum. A one for 
one capitalisation issue is proposed. 

* The Group's investment totalled 
£181 million. The fifteen new 
supermarkets have a total sales area of 
383,000 square feet which is the largest 
sales area opened in any one year. 
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RESULTS 

£ million 

1984 1983 

52 weeks to 52 weeks to 

24th March 20th March 

% 

increase 

Sales 

2,688.5 2,315.8 

16.1 

Retail Profit 

132.1 

101.9 

29.6 

Net Margin 

Associates 

4.91% 

6.0 

4.4096 

5.4 

12.6 

Profit before Tax 
and Profit Sharing 

138.1 

107.3 

28.7 

Profit Sharing 

8.1 

6.6 

22.1 

Tax 

Earnings per Share 
-fully taxed 

41.0 

18.86p 

27.4 

14.20p 32.8 

Dividend per Share 
- net for year 

7.50p 

5.85p 28.2 


*■» PRE-TAX PROFIT 


* Nearly 30,000 staff will benefit 
from profit sharing and receive in cash 
or shares the equivalent of about three 
and a half weeks’ pay. With the 
continued success of the employee 
share schemes, 11,000 staff, representing 
over a quarter of all our shareholders, 
now own Company shares. 

* SavaCentre profits rose 1896 on 
sales up by 1196. The average weekly 
sales per hypermarket exceeded 
£750,000. Homebase traded strongly 
and now has fourteen stores open. 

* The Company was honoured by 
the Food Marketing Institute of America 
when, on 7th May 1984, it was presented 
with their new International Award as 
"The Outstanding Supermarket Chain". 
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BIDS AND DEALS 


MINING NEWS 


NatWest offshoot takes 
of BL finance group 


BY ALEXANDER NtCOLL 

Lombard North Central, the 
finance and leasing subsidiary of 
National 'Westminster Bank, has 
bought an SO per cent holding 
in Wholesale Vehicle Finance, 
which provides stock finance to 
distributors of BL vehicles. 

BL itself has bought the 
remaining 20 per cent of WVF. 
which was launched in 1979 and 
was owned 75 per cent by the 
National Enterprise Board with 
pension funds holding the 
remainder. The NEB is part of 
the British Technology Group. 

The new ownership structure 


for WVF parallels those which 
Lombard has already set up with 
Jaguar Cars and Austin Rover. 
The NEB made the sale on the 
understanding that there would 
be no change in WVF’s objec- 
tives or mode operation. 

Mr Ronald Barnes, Lombard's 
chief executive, said it had paid 
about £10.5m for the 80 per cent 
holding in WVF's ordinary share 
capital and about £5.Sm for its 
loan stock. BL has paid about 
£2. 6m for its 20 per cent stake, 
be said. 

WVF. set up with £100m of 


capital employed. radically 
changed BL's relationship with 
its distributors. It financed their 
stocks of new cars and light 
commercial vehicles, and set up 
la 1981 a subsidiary. WVF Com- 
mercial, to finance stocks of 
trucks and coaches. 

The subsidiary was included 
in the sale announced yesterday. 
Mr Colin Barker. British Tech- 
nology Group chairman, said: “1 
am pleased at the satisfactory 
return to the taxpayer on this 
investment." 


HMPB agrees purchase terms 


BY RAY MAUGHAN 

Harrison Malaysian Plantations 
Berhad (HMPB), the rubber and 
palm oil group which is 58.5 per 
cent owned by Permodolan 
Nastonal Berhad, the Malaysian 
state investment agency, has 
finally agreed terms for the pur- 
chase of 10 plantation companies, 
or companies which hold invest- 
ments in plantation companies 
in Malaysia. 

The companies concerned are 
CasUefield (Klang) Rubber 
Estate, Holyrood Rubber. Kuala 
Selangor and Sogomana, all 
quoted In London and now sub- 
ject to agreed underwritten 
share offers. The others com- 
prise Dorankande Rubber 
Estates, Kinta Hellos Rubber 
Estates, Malaysia Rubber and 
Sungei Rubber Estates which 
also have the UK listings for 
which HMPB is making an offer 
through a Scheme of Arrange- 
ment and. finally, two private 
companies, Nalek Rubber Estate 
and Edensor Rubber Estate. 

Harrisons & Crosfield, ffie UK- 
based timber, chemicals and 
plantations group is intimately 
involved in these deals given its 
stakes, or cross holdings, in 
almost ail of these companies. It 
also holds a 30.3 per cent hold- 
ing in HMPB which was itself 
formed in October 1982 when 
control of H Sc C’s main planta- 
tion company, Harrison Malay- 
slansian Estates, was transferred 


to Permodolan Nasional Berhad 
through HMPB. H & C will 
retain a 30 per cent holding in 
HMPB 

The terms of the underwritten 
deals are 8.992 HMPB shares or 
£10.79 in cash for each existing 
Castlefield share. Moreover. 
HMPB is offering 63.008 shares, 
or £75.61 in cash for every Holy- 
rood share, either 5.742 shares 
or £6.89 cash for each Kuala 
Selangor share and either 5.892 
shares or £7.07 for each existing 
Sogomana. 

Each share was suspended on 
April 5 as the individual offers, 
each based on asset values, 
neared completion. The shares 
had been trading at a significant 
discount to net worth, despite 
strong previous rises, and re- 
quotation yesterday saw further 
substantial share price increase. 
Castlefield, for example, re- 
started at £lli against a suspen- 
sion price of 925p, Holyrood 
gained £28 to £78. Kuala Selangor 
climbed from 475p to 7Q0p while 
Sogomana increased from 520p 
to 723p. 

H & C has 48.5 per cent of 
Castlefield, 50.6 per cent of Holy- 
rood. 48Ji per cent of Kuala 
Selangor and 15.2 per cent of 
Sogomana. 

The other side of the deal 
comprises a scheme given the 
elaborate cross-holdings in each 
company. The companies in- 


volved are Doranakande, for 
which HMPB is offering 3.008 
shares or £3.61. Kinta Kellas 
Rubber, for HMPB is offering 
3.108 shares or £3.73 cash. 
Malaysia Rubber, for which 
HMPB is offering either 2.908 
share or £3.49 in cash and finally 
Sungei Bahru for which HMPB 
is offering 2.733 shares or £3-28 
in cash. 

Outside shareholders, not 
connected with any scheme 
company, hold 47.6 per cent of 
Doranaknde. 50.8 per cent of 
Kinta Kellas. 49 per cent of 
Malaysia Rubber and 49.4 per 
cent of Sungei Bahru. 

Finally, HMPB has agreed to 
pay either 7.07m shares, or 
£8 -48m in cash, or a combination 
of both, for H & C's 100 per cent 
stake in Nalek Rubber Estate 
and £3. 16m in cash for the 
62.6 per cent of Edeosor Rubber 
Estate not ow-> J by Holyrood or 
Castlefield. 

All of these offers have been 
agreed by the boards of the 10 
companies. N. M. Rothschild 
has agreed to provide the cash 
alternative for the offer for 
Castlefield, Holyrood and Kuala 
Selangor, which have been 
advised by Robert Fleming and 
for Sogomana which has been 
advised by Hill Samuel. The cash 
alternative has been sub-under- 
written by brokers Hoare Govett 
and Rowe & Pitman. 


West’s Group 
in Singapore 
deal worth £lm 

West’s Group International has 
agreed to sell a 60 per cent share- 
holding in its Singapore -sub- 
sidiary, Westpile (S.E.A.) Pte. to 
Kintat Metal Co Pte, for a cash 
consideration of SS2.95m (£lm). 
Completion is expected by 
June 18. 

The directors say the founda- 
tion contracting company has 
recently been affected by public 
sector tendering rules which 
favour companies with majority 
local shareholding In Singapore. 
Itlt has resulted in a reduction 
to break-even performance over 
the 12-months period to Septem- 
ber 30, 1983. 


Minster Assets disposes 
of Beddall for £8.75m 


Minster Assets has reached 
agreement to sell Beddall Brad- 
ford and Co to RAC Motoring 
Services for £8. 75m cash. 

Bedd all's profit before tax for 
1983 was £1.05m. This is after 
commissions paid to the RAC of 
£1.08m and a management charge 
paid to Robert Bradford Hold- 
ings of £50,000. It excludes, how- 
ever. profit commission of 
£149,000 attributable- to Beddall 
in respect of business under: 
written at Lloyds. Net assets' 
of Beddall at December 31 1983 
were £959,487. 

Beddali’s business is princi- 
pally that of motor insurance 
broking. Since 1947. it has pro- 


vided insurance broking services 
exclusively for RAC associate 
members. 

The RAC has recently been 
exploring ways to widen the in- 
surance services that it provides 

Minster has been considering 
the position of Beddall within 
its group, following the publica- 
tion of the Lloyds Act 1982. Tbe 
disposal of Beddall to the RAC 
therefore enables both groups 
to satisfy their objectives. 

Proceeds from the sale will 
enhance the capital resources 
available to Minster and will 
provide additional financial 
flexibility to take advantage of 
opportunities, the directors state. 


BIDS AND DEALS BN BRIEF 


East Midland Allied Press is 
making an offer to acquire up 
to 163,821 (2999 per cent) of 
the ordinary shares of Lincoln- 
shire Standard Group for some 
£208,000. 

The Lincolnshire directors 
consider the partial offer as un- 
welcome. not in its best 
interests, and that it wholly 
undervalues the company. 

The board will be writing to 


Lincolnshire shareholders shortly 
with its detailed advice as to 
why they should not accept 
* * * 

Morgan Grenfell, which is 
deemed to be acting in concert 
with Arthur Guinness, has pur- 
chased 250,000 ordinary shares 
in Martin the Newsagent at 345p 
(1.9 per cent approximately). 
Guinness and Morgan Grenfell 


together own or have received 
irrevocable undertakings in 
respect of 3.5m ordinary shares 
(26.5 per cent of the issued share 
capital). 

* * * 

The following merger is not 
to be referred to the Monopolies 
and Mergers Commission: 

Public cold storage interests 
of Tempco International /Union 
Cold Storage Company. 


OFT may 
block 
Lonrho 
scheme 

By John Moore. 

City Correspondent 

THE OFFICE of Fair Trading 
yesterday passed its comments 
on Lonriio’s attempts to secure 
the election of 12 new directors 
to the House of Fraser board to 
the Departmem of Trade and 
Industry. 

Sir Gordon Borrie, director 
general of the Office of Fair 
Trading, Is believed to have said 
that the moves by Lonrho to 
secure the election of six of its 
own directors to the Fraser 
board and six nominated out- 
siders might be viewed as 
operating against the spirit of 
undertakings given by Lonrbo to 
the Trade Department. 

Lonrho gave undertakings that 
it would not increase its share- 
holding above 30 per cent (it 
holds 29.99 per cent) and would 
not do anything which could 
result in Lonrho and House of 
Fraser becoming interconnected 
bodies. The undertakings were 
given following the publication 
of a Monopolies and Mergers 
Commission report in 1981 which 
concluded that a takeover by 
Lonrho of House of Fraser would 
operate against the public 
interest. 

Sir Gordon has been weighing 
up the question of the obser- 
vance of the undertakings in rela- 
tion to the conclusions of the 
Monopolies and Mergers Com- 
mission report 

In the Fair Trading office's 
submission to Mr Norman Teb- 
bit. Secretary of State for Trade 
and Industry, it is understood 
that the reaction of the Office 
of Fair Trading to the deal has 
been detailed and the background 
to Lonrho's long running battle 
for control of Fraser outlined. 
All the facts have been laid out 
and a number of possibilities 
detailed which the Secretary of 
State might use under Fair 
Trading legislation to take 
further action. 

If the Trade Secretary were to 
intervene to stop Lonrbo in its 
attempts he could require an 
order under tbe Fair Trading 
legislation to be made. This 
would be an unusual and rare 
move, only resorted to if under- 
takings were not observed by 
parties involved in a merger 
position. 

The review of the Lonrbo 
moves is being rushed through 
so that should the minuter need 
to make an order blocking the 
Lonrho attempts he will have 
sufficient time to do so before 
Fraser's annual general meeting 
on June 28 when Lonrho plans 
to seek the election of its 
nominated candidates. 

House of Fraser is bolding a 
board meeting today at the 
group's headquarters in Glasgow. 
Lonrho has two seats on the 
Fraser board and its representa- 
tives ate expected' to: be present 
At the board . meeting. Fraser 
intends to form a subcommittee 
of directors, which will not 
include Lonrho executives, to run 
the affairs relating to the annual 
general meeting. The group is 
also considering a number of 
capital projects relating to its 
stores in Grimsby and 
Manchester. 

One of the possibilities which 
has been considered by the Office 
of Fair Trading is that of a 
re-reference to the Monopolies 
and Mergers Commission of the 
proposed move by Lonrbo. But 
it is thought that such a move 
has been ruled out because no 
new merger situation exists. 

Lonrbo is attempting to secure 
the election of the directors to 
achieve board approval for a 
demerger of the Harrods depart- 
ment store. 


Bright future 
for Canada 


BY GEORGE MILLING -STANLEY 

THE CANADIAN mining indus- 
try will continue to be a major 
source of jobs and wealth for 
Canadians in the years ahead, 
according to Dr William James, 
newly-elected president of tbe 
Mining Association of Canada. 

Taking a more optimistic line 
than some of his recent prede- 
cessors, Dr James, who is also 
chairman and chief executive of 
the big nickel producer Falcon- 
bridze* said that the industry 
had significantly improved its 
competitive position in the last 
two years. 

“New ore bodies are being dis- 
covered, significant improve- 
ments in productivity have taken 
place, new mining technologies 
are continually being introduced, 
and for many metals Canada is 
among the world's lowest-cost 
producers," be said. 

Dr James stressed the histori- 
cal perspective, saying that th/ 
Industry has been a crucial sector 
of the Canadian economy for the 
past century, and still employs 
about 115,000 people directly. 


with a farther 300.000 engaged 
in mineral manufacturing indus- 
tries. 

Through its exports, including 
fabricated materials, the 
Canadian mining industry adds 
about CS13bn (£79bn) a year 
to the country’s wealth, be said. 

Among tbe challenges to be 
faced now. Dr James singled out 
for mention the attraction of 
sufficient investment to finance 
the mine development pro- 
grammes which are necessary to 
maintain production levels. 

In sharp contrast to previous 
incumbents, this year's president 
had a few words of praise for 
Canada’s Government He said 
that the introduction of flow- 
through shares, which provide 
substantial tax benefits, was an 
example of positive government 
action. 

Dr James went on to say that 
the government should consider 
extending tbe concept of flow- 
through shares in order to help 
towards the creation of more 
jobs in tbe mining industry. 


Contrasting views 
from Zimbabwe 


SHARPLY CONTRASTING views 
of the fortunes of Zimbabwe’s 
m inin g industry were apparent 
at yesterday's annual meeting of 
tiie country’s Chamber of Mines. 

Mr CalKstus Ndlovu, Minister 
of Mines, pointed to the level of 
government loans to the in- 
dustry, the rise in the value cf 
the country's mineral production 
and the amount of exploration 
now being undertaken by foreign 
governments. 

From the companies’ point of 
view. Union Carbide’s Mr Leo 
Kimble, president of tbe Cham- 
ber, warned of the low levels of 
profitability currently being 
achieved. 

Total government assistance to 
tbe industry has now reached 
about ZSISm (£l)95m), accord- 
ing to Mr Ndlovu, reports Tony 
Hawkins in Harare. This figure 
includes soft loans given to the 
minin g companies last year fol- 
lowing the 45 per cent increase 
in electricity tariffs. 

The Minister went on to say 
that the government was anxious 
to avoid any further mine 
closures, but at the same time 
it had to avoid propping up loss- 
makers. 

The value of mineral output 
rose by almost 23 per cent last 
year to a record Z 3469m. but in 
volume terms production of 
copper, asbestos and nickel felL 
Gold accounted for 41 per cent of 


production by value, the "highest 
level for 15 years. 

The government was encour- 
aged by the reopening of the 
Golden Kopje mine at Chinhoyi 
in the north, Mr Ndlovu said, 
and also by plans to reactivate 
the Royal claims in the Filabusd 
area near Bulawayo in the south- 
west. 

The Minister praised the role 
of foreign governments in taking 
over some of tbe prospecting 
activities normally undertaken 
by the mining houses. He said 
that Romania, West Germany. 
Britain, France and Yugoslavia 
had ail been Involved in geo- 
logical survey and mapping 
work, while the Swedish Govern- 
ment was engaged in a survey of 
the potential for mining 
tungsten. 

Mr Kimble made the point that 
lack of profitability had virtually 
halted all exploration pro- 
grammes by the mining groups 
in the country. Major companies 
are still forecasting losses in 
1984. accompanied by severe cash 
flow problems which are exacer- 
bated by the heavy burden of 
interest char ges the Industry is 
carrying, he said. 

Re warned that the “ crip- 
pling ” increase in electricity 
charges last year had grim 
implications for the future of 
the industry, and said that many 
mines were still unable to meet 
the charges. 
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MINING NEWS m BRIEF 


A SLIGHT reduction • in 
profits for the past three 
months is reported by South 
Africa's Clydesdale (Transvaal) 
Collieries. The company made 
net profits of R2.67m (£U>m). 
which compares with R294xn in 
the closing quarter of 1983 and 
R2.8m in the corresponding 
period of last year. 

The latest results, which have 
been adjusted to reflect the 
higher tax charges announced in 
the recent South African budget, 
brought the total for the nine 
months to March 31 to R8.52m, 
against R8-73m at the same stage 
of the last financial year. 

Control of Clydesdale is 
currently passing from the 
Liberty life insurance group to 


Gold Fields ot South Africa, 
althougi it seems likely that the 
company’s mines will continue to 
be managed by the Gen car 
group. 

* * * 

The big US. copper producer 
Phelps Dodge has reached agree- 
ment in principle to sell Its build- 
ing wire business in Staxkville. 
Mississippi, to JoDar Cable and 
Mire Company, a new company 
managed by tbe former senior 
executives of tbe plant, for about 
U.S930m (£22m). 

This continues the company's 
programme of asset restructur- 
ing which is expected to realise 
a total of S150m once it is 
completed. 



Jardinet, Matheson 
£r Co., Limited 


(Incorporated under the Companies Ordinance, Hong Kong} 

1 983 Final Scrip Dividend 


For the purposes of the 1 983 final scrip cSvklend of Jardne. 
Matheson & Co.. Limited, the average last dealt pnee of the 
company's ordinary shares on the Hong Kong Slock E> change 
Limited for the five trading days up to and including 1 8th May. 

1 984 was HK49.06. The number of new ordinary shares which 
ordinary shareholders wBI receive wai be calculated by multiplying 
the number of ordinary shares, in respect of which they have not 
elected to receive cash of HK50.30 per ordinary share, by the 
following- fraction: — 

0.30 

9.06 

Fractions of new ordinary shares will be aggregated and sold for the 
benefit of the company. 

Thus a holder of 2.000 ordinary shares. In respect of which he has 
not elected to receive cash, will receive 66 new ordinary shares. 

It will be a term of issue of these new ordinary shares that subject 
to and upon the scheme (under which a new Bermudian company 
will become the ultimate holding company of the JardHre Matheson 
Group. Petals of which were mailed to shareholders on 1 4th May. 

1 984) becoming effective, these new ordinary shares will. without 
further consent or approval by or on behalf of the holders thereof, 
be cancelled on the same terms and for the same consideration as 
the other ordinary shares of the company. This will result, on the 
scheme becoming effective, in the cancellation of the new ordinary 
shares alloted by way of scrip dividend and the issue in substitution 
of an identical number of ordinary shares in the new Bermudian 
company. 

The payment of the final dividend is subject to the approval of 
ordinary shareholders at the annual general meeting of the company 
convened for 7 th June. 1984. 

By Order of the Board 
K. W. Young 

Company Secretary 

Hong Kong. 19th May. 1984 



Banco de la Provincia de Buenos Aires 

(A public entity organised under the la mu of the 
Republic of the Argentine l 

U.S. $50,000,000 
Floating Rate Notes due 1988 

Redeemable at the Noteholder's option in November, 1986 

For the six months 

23rd May, 1984 to 23rd November, 1984 
In accordance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at 12ft pet cent, and that the interest 
payable on the relevant interest payment date, 23rd 
November, 1984 against Coupon No. 6 will be U.S .53 19. 44. 

Agent Bantu 

Morgan Guaranty Trust Company 

London 







THE KINGDOM OF DENMARK 

£100,000,000 

Floating Rate Notes due 1998 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between The Kingdom of Denmark and Citibank, NA, 
dated 22 November, 1983. notice is hereby given that the Rate of 
Interest has been fixed at 9ft % pa and that the interest payable 
on the relevant Interest Payment Date, 22 August, 1984, against 
Coupon No. 3 will be £1,201 .84. 

23 May, 1984 . ' — 

By: Citibank. NA.. London, Fiscal Agent 


CITIBANKS 


Winding up orders against 126 companies 


COMPULSORY winding up 
orders against 126 companies 
were made in the High Court 
They were: 

Osprey Holdings, Mi I an press. 
Colonnade Foto Laboratories, 
Viceroy Press, Ploverglow, Ree- 
matex Textiles, Wharf and Jett; 
Services, M.M. Seals (Industrial 
and Automotive) and Telephone 
Selling Bureau. 

Vira Agencies (UK), Mendham 
Bowen Financial and General 
Printers, Regent Tours. Many 
Goods, G.EJML Television and 
Radio Services, Drapkin Gravure, 
Chiaramello International Trans- 
port Giant Vision and John 
Murphy (Plant Hire). 

G.V.C. Meats (London), Castle- 
bar Securities, Welbury Masonry 
Contractors, Bordercol our. Sasis 
Investments, LSGT Cleansing 


Services, Jigward Building and 
Helpful Frozen Foods. 

American Food Systems. 
Ryarsh Builders, Dabond Securi- 
ties, Erin Construction, Hendean 
Properties, S.H.R. Installations, 
Tinavinda, Brecque Properties, 
Windmill Garage and Churcber 
Fraser Instrumentation. 

Allandale Pottery, Parabright 
Construction. Supercavern. Sia- 
fin print, Bayvlew Hairdressers 
Wholesale Supplies. Eden Holi- 
days. Gulay Fashions. Cbeoal- 
walsh and Doris Gowns, 

Weybourg Shipping Company, 
S. C. Williams (Comracts), LT.S. 
Relay, Begflag, Bicester Photo- 
Litho, Caroline Roadshows, Meir- 
quest. Star Painting Contractors 
and Trascona. 

F. G. Edey & Company. Viva- 
fax, Alderwood Supplies, Crown- 
lion, Capper Neill International 
and Mar berry Builders. 


Frank Power and Company, 
LandbeU. Oneward, Hewmat 
Publishing (Company), Radar- 
land, Tabminster, Mansert Asso- 
ciates, Sharpe & Hughes (Office 
Equipment). Prentice Shipping 
and Kitchen Design Studio. 

Yorkshire Fine Fabrics. Office 
Associates (Slough). G- Walker, 
Weymouth Photographic, Pen- 
rose Kitchen Manufacturers and 
Special Joinery’, Tech ecru Engi- 
neering, Stockport Motorcare, 
London Vehicle Rentals and 
Cavendish Bridge Filling Station. 

Club Cartel. Inter-Continental 
Confirmers, Denraf, Panasia 
Import and Export. Park 
Chemical Co. (Manufacturing) 
and Rickford Builders. 

Tull Mechanical. Caiman Sc Co. 
(Agricultural), Waif Confec- 
tionery, Romsey Tooling, Uppal 
Foods, Redmoor Timber Frame 
and Vinaglaze. 


■Wilkinson Sc Gross. Spirefonn, 
Graeme Wines, Lintel Communi- 
cations. Bow-print (Midlands), 
Triple Press and Salbray. 

Black Knight Cars, Foster 
Clements (Training), Robert 

Spong, Melody Mills pic, G.M.R. 
Vehicle Recoveries, Alston and 
Young and Zeno Editions. 

Robardea Construction Ser- 
vices. Heat Master Sealed Units, 
Chigcourt. Banderplan Finance. 
Io Technology pic. John Scam- 
mell Sc Company, Standard 

Insulation and Luciano Italian 

Footwear. 

Tom Hill Holidays, Three 
Crown Sports (Hull), Parkhili 
Offshore. Septimus Seafoods. 

Humble Copywrigbts. J.SJtf. Con- 
sultants. The Ocean us Mutual 
Underwriting Association and 
P.D. & M. Construction. 

Tubalview, Sasheast. Heron- 
gate and Sensors and Systems. 


COMPANY NEWS IN BRIEF 


Over 90 per cent of the 3.14m 
Scottish Television non-voting 
“A" ordinary shares offered by 
way of rights have been taken 
up. 

The balance of the shares have 
been sold and the excess over 
subscription price of some 19.95p 
per share will be distributed to 
those provisional allottees 
originally entitled thereto, 
except that no payment will be 
made of amounts less than £2. 
which will be retained for the 
benefit of the company. 

•k * * 

An increased interim dividend 
of 1.3p net against 1.2p has been 
declared by the Scottish National 
Trust for the half-year to the end 
of March 1984. The directors 
expect to pay a final of not less 
than the 2.7p paid for 1983. 

★ * * 

The directors of British 

Thoroughbred Racing and Breed- 
ing intend to make a secondary 
offering of shares at £220 per 
£200 share in the course of the 
next six weeks. They have re- 
quested that dealings in the 
shares be temporarily suspended 
until the issue closes. 

* * * 

Net asset value per 5Qp capital 

share at Archimedes Investment 


Trust improved from 176.54 p to 
219. 75p In the six months to 
April 30, 1984. A first inte^re 
dividend of 4p net — up from 3.7p 
— Is being paid, and tne increase 

is to reduce disparity. 

Gross revenue rose from 
£81,562 to £105.773. Expenses 
were higher at £13,730 (£11,546), 
and tax was up from £20,881 to 
£27,613, leaving £64,430 compared 
with £49.135, or 5.26p <4.01p) 
per share. 

* * * 

Net asset value per 2Sp share 
of Northern American Trust in- 
creased from 272.5p to 314.9p for 
tbe six months ended April 30, 
1984. 

The interim dividend is un- 
changed at 1.4p from earnings 
of 2.48p (2.42p) per share. 

Revenue came through at 
£855.000 (£836,000) after tax of 
£472,000, compared with £483,000. 
* * * 

The tea subsidiary of Moran 
Tea Holdings produced a record 
crop in 1983 and with the sub- 
stantial increase In selling prices, 
both in India and the UK. is now 
trading at a very satisfactory 
level of profiL 

The remittance of past profits 
has resumed following agree- 
ment of disputed tax of secre- 


tarial remuneration and these 
are expected to be received 
during the next 12 months. 

The interim dividend is 4p 
(nil) net per £1 share — final for 
1982 was Ip. 

* * * 

The directors of Owen and 
Robinson, jeweller and diamond 
merchant, have decided to pay 
an interim dividend of lOp per 
share. This compares with an 
interim 3p and final Tp per share 
for the year to May 31 1983. 

When the company announced 
results for the half year to 


November 30 1983 it decided 
“ reluctantly " that it could not 
declare an interim dividend. 
Tbey state that there Is likely to 
be only a small improvement in 
trading profit for the current 
year, but intend to pay a divi- 
dend in respect of 1984 of at 
least a similar amount to that 
paid last year. 

Because there are advantages 
to the company in paying a divi- 
dend before May 31, rather than 
waiting until October 1984, the 
directors have declared the 
interim dividend payable May 30. 


SHARE STAKES 


W. G. Allen — Mod el burst pur- 
chased 5,000 ordinary shares and 
disposed of 10.000. Total hold- 
ing Is now 417.500 (1L22 per 
cent). 

Toier Kemsley Sc Mil bourn — 
Coast Investment & Develop- 
ment has purchased 100.000 
shares and Is now the beneficial 
owner of 2,700,000 (5.03 per 
cent). 

Prince of Wales Hotels — 
Quality Inns is the beneficial 
bolder of 1,328,252 shares (II 
per cent). 


F. H. Tomkins — Mr G. F. 
Hutchings, director, Simon & 
Coates, and County Bank are 
interested in 6,376,975 ordinary 
shares. 

DRC — Cazenove and Co have 
notified that J. S. Camm, D. F. 
McPhee. H. B. Jorgensen, J. M. 
Wolley. director. in their 
capacity as trustees of the 
T. W. Griffiths Charitable Trust 
have sold 6,500 shares. 

William Jacks— Mr A. J. M. 
Ramsay, a director, has sold 
20.000 ordinary. 
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EUROPEAN INVESTMENT BANK 

Luxembourg 
DM 250,000,000 

8 % Deutsche Mark Bearer Bonds of 1984/1994 il 


Offering Price: 99&% 

Interest: 8 % p. a., payable annually on June 1 

Maturity: June 1,1994 

Listing : Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen 



Deutsche Bank 

AkhengessRschaft 

Commerzbank 

AktiengssaTlschaft 


Dresdner Bank 

AktiengesaRschaft 

Westdeutsche Landes bank 
Girozerrtrale 


Arab Banking Corporation - 
Da us 4 Co. GmbH 
Bank fQr Gemeinwirtschaft 
Aktien gesellschaft 

Bayerische Vereinsbank 
Aktiengesellschaft 

Berliner Handels- und Frankfurter Bank 
Deutsche Girozerrtrale 
- Deutsche Kommunslbank- 
Hamburgische Landestoank 
— Gi rozsntrale — 

Bankhaus Hermann Lamps 
Kom manditgesedschaft 
Merck. fi nek 4 Co. 

Sal. Oppenhehn jr. &Crs- 

Trinkaus & Burfchardt 


Baden-WDrttembergische Bank 

Aktiengeseflsctiaft - 

Bayerische Hypotheken- und 

Wachsel-Bank 

Aktiengesellschaft 

Job. Berenherg, Gossler&Co. 

Bankhaus GebrOder Bethmann 
DG Bank 

Deutsche Ganossenschsftsbank 
Georg Hauck&Sohn Banlders 
Kommanditg’esollschaft auf Aktien 
Landestoank Rhebiland-ffaiz 
— Girozerrtrale - 
B. Metzter seat Satin & Co. 

Simonbank 

Aktiengesellschaft 

Vara ins- und W es than k 

Aktiengesellschaft 

Westfalenbank 

Aktiengesellschaft 


Badfeche Kommunale Landestoank 

- Girozerrtrale - 
Bayerische Landestoank 
Gi rozsntrale 

Berliner Bank 

AktiangeseHschaft 

DelbrOck&Cd. 

Effects nbaok-Warburg 
Aktiengesellschaft 
Hesstache Landes bank 

— Girozentrala — 

Landestoank Saar Gi rozen t ra la 

Nonfdeutsche Landestoank 

Giroz e nt ra le 

J.H. Stein 

M.M. Warburg -Brinckmann, Wirtz&Co. 
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Commercial and industrial interest 
in space is quickening as increas- 
ing numbers of companies seek 
the financial and technological 
benefits. More funds are needed 
to ensure that Europe does not 
trail behind the U.S. 


By MICHAEL DONNE 

Aerospace Cermpondfiit 


COMMERCIAL INTEREST Ul 
space activities of all hinds 
throughout Western Europe is 
now quickening, as the business 
and industrial community be- 
comes increasingly aware that 
this new frontier of technology 
offers almost limitless oppor- 
tunities. 

Until now, most commercial 
and i ndustrial interest io space 
has been shown by those com- 
panies, primarily in the aero- 
space, electronics and associated 
industries, that have been re- 
sponsible for the development 
of the hardware, which includes 
rocket launchers, scientific 
satellites for research or 
academic purposes, and for 
direct “applications" satellites. 

The- most Immediate sources 
of cash returns have come 
through fees for telecommunica- 
tions, Earth resources monitor- 
ing, weather forecasting aqd 
other services. 

More recently, however, it has 
become dear that the ex- 

E {citation of space is moving 
ito a new era. This has stem- 
med from the increasingly 
successful series of flights by 
the U.S. Space Shuttle manned 
re-usable space transport 
system, the growing success of 
the- unmanned European 
spacecraft launching vehicle, 
and now the firm U.S. deter- 



*mii»tlon to develop, with Euro- 
pean participation, the world’s 
first permanent manned space 
station by the 1980ft, together 
with increasing interest in 
direct broadcasting from 
satellites. 

While much' has been 
achieved In a few decades, this 
will be multiplied many times 
over in the decades ahead, and 
more and more companies are 
anxious to share the benefits. 

Western Europe is already 
experiencing a boom in space 
activities, despite criticisms 
from some industrial quarters 
that g overnments have not done 
enough to promote advances in 
this new arena of advanced 
technology, especially by com- 
parison with the UJS. 

There is some Justification for 
this claim. The U.&, which gives 
considerably greater priority at 
government level to space 
activities than do the govern- 
ments of Western Europe, now 
spends some eight times more 
on space through the National 
Aeronautics and Space Admini- 
stration than Europe does 
through ti)e European Space 
Agency- 

Total U.S. space outlays, in- 
cluding military outlays, are 20 
limes greater than in the IS 
countries of the ESA together. 

It must be hoped that one 
Immediate result of the quieten- 
ing commercial interest will 
be that pure cash will be made 
available, both on a commercial 
basis and through governments, 
to ensure that Western Europe 





m Hr 






YYsMYy 






m 

c, ...j* 5 .'*,? 







■ V • •• 


. . . .W***#?' 









Y§ ; YW 

- : YY^YYWA .! •. i . r / ■ Y > v. . 'YY.|"' "Arte 


• v .i >; ■ r'y . * j • • 

•r- -Y 3 Y ; YY'^^ : YYy# ; - *yY ; • Y Y' Y 





. ... tf 


’* :r ’"' 


■" y tf; v 


y 



& ■■ .Yf$i|yg 

■■ 


mmmd \ 


■v. y 




:-K. ' 1 




J ■■ if.." JtY 

| ; .::J-Y 


Hie Giotto spacecraft now onder development by a British Aerospaee-led group for its launch next year, tuned 
to enable it to intercept Halley's Comet when that body passes close to Earth in 1986. Giotto is one of the most 

complex scientific satellites yet developed 


does not get left behind the U.S. 
and ■ other countries that are 
prepared to spend more on the 
development of their space 
industries. 

The entire cost of space 
activities throughout Western 
Europe is rising, and this rate 
of growth seems likely to 
accelerate through the remain- 
ing years of this century. 


Nevertheless, governments 
can fairly argue in response that 
they have borne much of the 
burden of the initial funding 
of space development— Ariane, 
Spacelab (the European manned 
orbiting laboratory which is a 
major contribution to the Space 
Shuttle), and scientific and 
applications satellites of various 
kinds — and that it is now 


undeniably tune for the indus- 
trial community itself to bear 
a bigger share of the funding 
if the full potential in Western 
Europe is to be realised. 

The «nnnal value of global 
space markets open to Western 
European institutions and com- 
mercial companies over the nest 
few years (to 1990) has been 
estimated at about £L3bn. 


Of this, about £719bn a year 
will be spent on programmes 
run by government-sponsored 
organisations, either supra- 
national, such as the European 
Space Agency itself, or 
individual national agencies 
(the so-called “institutional 
market"). 

This market will cover the 
continued development of such 


ventures as the Ariane launch- 
ing vehicle (although the com- 
mercial exploitation of Ariane 
is now the responsibility of a 
sped ally -formed commercial 
group called Arianespace), and 
the Spacelab manned obital 
workshop, Europe's contribution 
to tbe U.S. Space Shuttle, as 
well as various scientific and 
M applications ” satellite pro- 
grammes. 

The rest of the annual out- 
lay, about £581bn, is likely to 
be accounted for by the "com- 
mercial" space sector — that Is, 
the activities of the commercial 
companies building spacecraft, 
ground stations and other equip- 
ment on a competitive profit- 
making basis, for buyers 
worldwide. 

Of the £581bn, about £407bn 
is likely to be accounted for by 
the "apace sector” — the pro- 
vision of communications. Earth 
observation and other satellites 
and launch vehicles (Including 
Ariane, through Arianespace), 
and £174bn for the ground sec- 
tor, covering ground receiving 
and transmitting stations, 
equipment for translating the 
data received from satellites 
into immediately usable infor- 
mation fOr a wide range of 
customers, and the provision of 
other services. 

It has also been estimated 
that world demand for com- 
munications satellites alone — by 
far the fastest-growing sector of 
the space industry at present — 
Is likely to average about 70 a 
year through to 1990, increasing 
annually thereafter. This 
market alone could be worth an 
average of more than £150m a 
year to Western Europe 
through the rest of this decade. 

Western European govern- 
ments can, and do, argue that 
commercial interests up till 
now have ridden on the backs 
of State-generated funds for 
space activities of all kinds, and 
that it is now the commercial 
concerns that are likely to reap 
the benefits, rather than the 
taxpayers who hitherto have 
paid most of the hills. 

Nevertheless, a continued 
heavy reliance on Government 
fundi seems likely for the 
immediate future, especially for 


scientific and other ventures 
that are not readily com- 
mercially exploitable. 

Nevertheless, efforts to 
expJ oit government - funded 

ventures commercially are 
being made — the most signific- 
ant being the formation of 
Art an space to market the long- 
term potential of the Ariane 
rocket as a spacecraft launch 
vehicle for customers world- 
wide. Arianspace now has firm 
orders for some 30 vehicles 
over the next few years, with 
options on at least another 15. 

While lade of available cash 
overall may have restricted the 
scope of European develop- 
ments in space, an immense 
amount has been achieved, and 
the quality of European activi- 
ties is in no way inferior to 
that of the U.S. Many major 
companies In the European 
areospace and electronics indus- 
tries already either compete 
directi y with their UJS. counter- 
parts for the growing markets 
for satellites of all kinds, or 
actively collaborate with them 
in international consortia to bid 
for the expanding business — 
especially the provision of 
regional communications 

satellites. 

The fact tint the U.S. itself 
is anxious to see Western 
Europe participating in the 
forthcoming development of the 
manned space station is indica- 
tion enough of the respect that 
the National Aeronautics and 
Space Administration has for 
European space science, and 


CONTINUED ON 
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European Space Programme 2 


Plans for DBS — television broadcasts from space — are progressing despite the complications 


Dilemmas over satellite broadcasts 


European direct-broadcast satellites : 

positions in geosynchronous ortrft 


IF ALL THE words written 
about direct broadcasting by 
satellite (DBS) in Europe could 
be turned into subscribers to 
.the new television services from 
space, uncertainty could be 
turned into commercial success 
overnight 

However, the dear vision of 
a high-power DBS satellite 
beaming film channels from a 
geostationary orbit 36,000 kms 
above the equator to small dish 
aerials on individual homes— 
end the hopes of export markets 
for European satellite manufac- 
turers — has become clouded 
because: 

• DBS has become tangled with 


the industrial policies of some 
Governments; 

• There are fears that the re- 
ceiving equipment may be more 
expensive than consumers are 
prepared to pay; 

• Agreement on a European 
standard for the receiving 
equipment which would have 
helped to drive the price down 
has not been reached; 

• Some argue that the big high- 
power satellites may have been 
rendered obsolete by the speed 
of technological change before 
they are even launched; 

• Worries over where the 
quality programmes are going 
to come from to entice the con- 


sumer, 

• Arguments that using low 
power telecommunications satel- 
lites to feed pictures to cable 
television networks would make 
a cheaper and more coherent 
system. 

But despite rapid swings In 
mood between pessimism and 
optimism the future of DBS in 
Europe is slowly taking shape. 
Work goes ahead in dust-free 
assembly halls on Germany's 
first direct broadcast satellite 
TV-Sat and Its French counter- 
part TDF-I. 

When they are launched late 
next year the two satellites, 
built under a 1980 Franco-Ger- 




man co-operation agreement 
(with Belgian industrial parti- 
cipation), will cover all of their 
countries with three extra 
channels. 

TDF-I is likely to cam\ as a 
result of an agreement with 
Luxembourg one French langu- 
age and one German language 
channel from Radio Television 
Luxembourg and one channel 
from France. 

The German satellite will 
probably carry a radio channel, 
a channel shared by the tradi- 
tional broadcasters ARD and 
ZDF and a channel run by a 
private operator. 

If second satellites are 
ordered to make the system 
fully operational with extra 
backup — and they have not 
been ordered yet — each country 
would have five channels each. 
But as the decision is awaited 
on whether France will go 
ahead with TDF-2. the French 
Government has decided mean- 
while to go ahead with an ambi- 
tious cable television pro- 
gramme based on fibre optic 
technology. It is not clear how 
if at alL this will affect future 
French policy on DBS. 

The French Government was 
warned in a recent study by M 
Gerard Thery, former head of 
telecom muni cations for the 
French PTT, that the speed of 
technical change, particularly in 
improvements in efficiency in 
receiving equipment, might pose 
difficult dilemmas for European 
Governments over DBS. 

M Thery believes that such 
improvements should be used to 
reduce the power and cost of 
satellite transponders to allow 
more channels, although he con- 
cedes that this might increase 
interference levels. 


Artis t's impression of the British Aerospace Olympus 1 spacecraft This satellite is the pre- 
cursor of a series of satellites for direct TV broadcasting and other forms of communication. 
Olym pus satellites will be among the most powerful ever launched, with solar arrays spanning 
27 metres. Future Olympus models could span nearly 57 metres, wider than a font hall pitch 


Efficiency 


The French specialist warned 
at a conference in London 
earlier this year that the 
changes in antenna efficiency 


would mean that "the technolo- 
gical and industrial advances 
gained hi Europe in high-power 
satellites would h 2 ve to follow 
different directions or to find 
different markets." 

Even though this debate is 
nor finally settled, the Scandin- 
avians are scheduled to follow 
the French and Germans into 
space in early 19S7 with a deri- 
vative of the Franco-German 
DBS satellite. 

Norway. Sweden, and Finland 
will each have their own 
channel. 

The European Space Agency's 
Olympus programme will also 

in 1937 allow Italy to have a 

DBS channel with an additional 
channel available for the first 
pan-European DBS television 
service. 

The state of DBS is probably 
as confused in Bri tain as any- 
where else. Britain's broad- 
casters. the BBC and the ITV 
companies, have been bolding 
talks with Government represen- 
tatives about the possibility of 
a joint DBS venture. 

The talks followed a decision 
by the BBC that it could not go 
ahead with a venture that could 
cost £400 m over the seven-year 
life of the satellites. 

Earlier this month. Mr Leon 
Britt an. Home Secretary, moved 
away from an earlier stipulation 
that there should be clear 
competition in space between 
the broadcasters and independ- 
ent organisations. 

He cleared the way for a joint 
venture by giving the BBC /ITV 
venture a relative monopoly, 
though with a minority indepen- 
dent stake in the region of 20- 
25 per cent. To entice the ITV 
companies to participate, they 
were told their franchises for 
terrestrial broadcasting are un- 
likely to be readvertised when 
next they become due in 1989. 
The effect will be that the exist- 
ing companies should hold on 
to their franchises until 1997. 

At the beginning of this year. 
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work stopped on the three-satel- 
lite systems being build in the 
UK by United Satellites, a con- 
sortium which group British 
Telecom, British Aerospace and 
GEC Marconi at the beginning 
of this year. 

It Is unlikely to start again 
until firm financial assurances 
are given that the BBC/ITV 
joint venture is definitely going 
ahead. Several months of nego- 
tiations now seem in prospect 
with time running short if 
Britain’s DBS service stands any 
chance of opening in late 1987. 

The joker in the DBS pack is 
Ireland. Like all European 
nations, it has the right to five 
channels and shows every inten- 
tion of using them. Its satellite 


position at 32 deg. West gives 
it a satellite ■'footprint*' cover- 
ing most of the UK, Spain and 
Portugal. 

A strong consortium called 
Westsat has been put together 
in Ireland and is seeking — 
against competition — permission 
from the Irish Government to be 
a satellite operator. It is made 
up of RTE, the national broad- 
casting organisation, the Irish 
PTT, Allied Irish Investment 
Bank and the Guinness Peat 
Aviation. 

If the application to the Irish 
Government is successful, RTE 
would be the programmo pro- 
vider together with others as 
yet unnamed. Westsat is talk- 
ing with all the main satellite 


manufacturers and is also In 
discussion with Spain and Por- 
tugal on sharing the satellite. 

Mr George Waters, director 
general of RTE, says Wes tsars 
p in we aj% solidly based and that 
capital Is in place if the go- 
ahead is given. Mr . Waters 
believes the Irish satellite could 
fly by 1988-87 and might yet 
beat the British DBS system 
Into service over its own terri- 
tory. 

Like many broadcasters Mr 
Waters believes that cable will 
spread through Europe more 
slowiv than expected and that 
there is a valid market oppor- 
tunity for DBS. 


Raymond Snoddy 


Companies seek financial and technological benefits 
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especially for the Spaceiab, 
which seems likely to be the 
core around which a European 
participation in the manned 
space station will be built 

Although an increasing 
^ volume of work is now being 
done independently in Western 
Europe by commercial com- 
panies and groups, much of the 
mainstream of space activity Is 
still generated by the European 
Space Agency, the international 
organisation set up in 1975 to 
take over the activities of two 
predecessor organisations, the 
European Launcher Develop- 
ment Organisation (ELDO) and 
the European Space Research 

Organisation (ESRO). 

This year, the ESA Is cele- 
brating 20 years of collabora- 
tion in space. Its activities can 
conveniently be divided into 
several broad streams : 

Among the most significant 
axe the continued development 
of the Ariane spacecraft launch- 
ing rocket, with Ariane 4 now 
under development, to become 
operational from 1986, and 
intended to be capable of 
launching individual payloads 
of between 2,000 kg and 4,300 
kg into near-Earth orbit. 


Expansion of the Koorou 
(French Guiana) space base, 
with the provision of a second 
launching platform there, is 
part of the overall plan to give 
Europe a viable long-term rival 
to the UJS. Space Shuttle for 
the launching of unmanned pay- 
loads into space. 

The next most significant 
European development through 
the ESA is the continued 
exploitation of Spaceiab. This 
manned orbital workshop has 
already been used successfully 
on one U.S. Space Shuttle fligit, 
and further Spaceiabs are being 
built for direct use with the 
Shuttle. 

Although detailed plans for 
European participation in the 
proposed U.S. manned space 
station have not yet been com- 
pleted, it seems logical to 
expect that the European 
Spaceiab, as a complete manned 
workshop that has already been 
proved in its own right, w3d be 
the basis of that participation, 
although other elements of the 
space station may also be pro- 
vided from Europe, either on 
an international basis through 
the ESA or through individual 
commercial companies. 

While the development of 
both the Ari an e and Spaceiab 
are likely to be the most 
publicly visible, as well as the 
most expensive, continuing 


European contributions to the 
space effort, there are several 
other broad streams of 
endeavour through the ESA. 
The scientific spacecraft pro- 
gramme is a basic element of 
all ESA activity, covering a 
wide range of disciplines and 
aimed at studying both the 
Earth's environment and near 
and distant celestial bodies. 

Key ventures include the con- 
tribution 'to the U.S. Space 
Telescope that is to he placed 
in ozhit in 1986 by the Space 
Shuttle. The European contri- 
bution will include provision of 
the faint object camera, and 
the solar array, and a share in 
the experiments to be con- 
ducted by the Space Telescope. 


Measurement 


Other ventures in the 
scientific programme include 
exploration of deep space by a 
solar probe, due for launch in 
1986 by the Space Shuttle; the 
Hipparcos satellite for astro- 
nomical measurements; a space 
probe, called Giotto, to fly 
through the coma of Hadley’s 
Comet when it approaches 
Earth in 1986; and the Infra-red 
Space Observatory for launch 
in the early 1990s. 

Further scientific ventures 
include studies into micro- 


gravity environment; plans for 
a satellite to study the Sun’s 


interior, corona and its inter- 
planetary environment; and an 
orbiter of Mars for a variety of 
studies. Looking further ahead, 
the ESA is considering plans 
for an X-ray multiple mirror 
satellite; an ultra-violet observa- 
tory; a space-born^ radio tele- 
scope; and asteroid rendezvous 
mission, and a mission to Saturn. 

All of these ventures will 
bring a substantial volume of 
business, estimated at several 
hundred million pounds,- to the 
industrial companies throughout 
Europe that will be engaged on 
the design, development and 
construction of the spacecraft 
involved. 

But it seems likely that the 
more immediate industrial 
benefits will stem from both the 
ESA’s own “applications" 
satellite programme, and the 
commercial satellite ventures 
undertaken by individual com- 
panies on their own account. 

The applications programme 
of ESA covers a wide range 
of telecommunications, direct 
broadcasting, earth observation 
and meteorological satellites, in- 
cluding further satellites in the 
Meteosat Series; the ERS — 1 
Remote Sensing Satellite pro- 
gramme, for launch towards the 
end of the decade; a second 
Marecs satellite for maritime 
communications purposes; and 
the big Olympus programme of 
large satellites for a wide 


variety of telecommunications 
payloads. 

In addition, the ESA con- 
tinues an extensive techno- 
logical research programme 
aimed at the advancement of 
space technologies as a whole. 

For all the efforts by the 
ESA, however, much of 
Europe's space effort remains 
fragmented. There is intense 
competition between different 
countries and individual comp 
ponies within those countries to 


seize some share of the expand- 
ing scope of space activities, 
especially in the applications 
satellite field, and especially in 
telecommunications and the 
rapidly-emerging field of direct 
broadcasting. 

Franco-German programmes, 
for example, including the 
TDF-1 (Telefusion de France 1) 
and West German TV-Sat, with 
some industrial participation by 
Belgium. In this programme, 
two common satellites, costing 
some DM 520m, together with 
one back-up model, are due for 
launch in 1985. designed for 
direct broadcasting. A deriva- 
tive satellite, Tele-X, is under 
development for Sweden, 
Norway and Finland, and will 
be launched early In 1987. 

Coherent 

On an internationally col- 
laborative level. Eurospace, a 


group of major industrial com- 
panies deeply involved In space 
activities, and including British 
Aerospace, Ferranti and 
Marconi of the UK, Aerospatiale 
of France and Messers chmitl- 
Bolkow-Blohm of West Ger- 
many, has been working for 
some time to put together a 
new, coherent long-term pro- 
gramme for advanced space 
activity in. Western Europe. 

However, such a programme 
cannot be undertaken alone by 
the companies involved, in view 
of the massive costs likely to be 
involved. Inevitably, despite 
private sector criticisms of past 
government lethargy in support- 
ing space developments, the 
commercial sector will have to 
continue to rely on government- 
funded programmes. 

This is a similar situation to 
that prevailing in civil and 
military and guided weapons 
markets in the aerospace Indus- 
tries of Western Europe, where 
some individual projects may be 
private-venture funded, but 
where many others such as the 
Airbus and combat aircraft, 
remain largely dependent on 
governments for finance. 

For the long-term future in 
Western Europe, it seems clear 
that while independent com- 
mercial funding will increase, 
the bulk of the funds will still 


have to come from governments, 
and probably through the Euro- 
pean Sfiace Agency. It is 
difficult to see how the large 
sums that are likely to be 
Involved in the continued long- 
term development of Ariane. the 
Spaceiab, the prospective Euro- 
pean contribution to the 
manned space station, and 
extensive scientific programmes 
for both near-earth and inter- 
planetary exploration, dan be 
met from commercial sou rces. 


Space development in 
Western Europe must continue 
to be a dialogue between com- 
mercial interests and the gov- 
ernments holding most of the 
purse-strings, hut the closer and 
more harmonious that dialogue 
becomes, the better it win he for 
the entire Western European 
space effort. 


maritime communications 
satellites for the Inmarsat 
(International Martime Satellite 
organisation), these include the 
European Communications 
Satellites for European trunk 
and business telecommunica- 
tions and TV distribution; two 
Skynet IV spacecraft for the 
UK Ministry of Defence; the 
Urdsat for United Satellites, for 
-direct TV broadcasting; and the 
htg Olympus 1,. the first of -a 
class of spacecr af t that will be 
among the moat powerful in the 
world, -for European . telecom- 
munications and -direct broad- 
cast TV. 


The biggest supplier of com- 
munications satellites outside 
the U.S. is the Space and Com- 
munications Division of the 
Dynamics Group of British 
Aerospace, while also offering 
a wide variety of other space 
vehicles and equipment. Start- 
ing with the Orbital Test 
Satellite, OTS, in 1978, the 
division has developed a range 
of communications satellites of 
increasing sire, mass, com- 
plexity and power. 

In addition to the Marecs 


In the scientific satellite field, 
the division also maintains a 
prominent position, evidenced 
by its role as prime contractor 
for the Giotto spacecraft to 
intercept Halley’s Comet, and 
its part in the. design and con- 
struction of most of the 
scientific spacecraft launched 
for the European Space 
Agency; .while- it h also the 
supplier of the large solar array 
for the NASA/ESA Space 
Telescope. . , 

To date, British Aerospace 
has acted as prime- contractor, 
principal contractor and equip- 
ment supplier on a- total of 
over 35 successful satellites, and 
by 1986 this number wilt have 
risen to 50. 
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The voyage to intercept Halley’s Comet symbolises European scientific co-operation 

Encounter in space 


IF ALL GOES veil on the night 

of March 13-14 1988 there will 

be a brief encounter in space 
approximately 150m fans from 
the Earth, and 133m from the 
Sun. 

Zt will last four hours at the 
most when Halley's Comet and 
the Giotto spacecraft from the 
European Space Agency will be 
travelling in different direc- 
tions at a passing speed of about 
150.000 miles an hoar. 

In that time the spacecraft 
which will be launched by 
Ariane I next summer win be 
passing through the atmosphere 
of the comet which approaches 
the Earth every 76 years. 

Ten experiments using instru- 
ments obtained by the ESA from 
leading research Institutes In 
Europe will be carded out. 
Multi-colour cameras will obtain 
images of the comet's nucleus 
nd the surrounding atmosphere. 

Other experiments will in- 
clude analysis of the corners 
plasma and its interaction with 
the solar wind, and an investi- 
gation of the mass, distribution 
and dust cloud associated with 
the comet. 

Data 

The mission is a dramatic 
example of bow the scientific 
work of the European Space 
Agency — a core programme sup- 
ported by all its members — is 
helping to put European science 
into space on projects too expen- 
sive for one nation to tackle 
alone. Giotto, will cost about 
£34m for what is hoped will be 
one glorious burst of cometary 
data picked up by the Parties 
Radio Telescope in Australia. 

Full electrical and electro- 
magnetic tests were completed 
on the full-scale electrical 
engineering version of Giotto by 
British Aerospace, the prime 
contractor, earlier this year and 
the spacecraft is due for deli- 
very to ESA in January. 

Giotto is perhaps the most 
spectacular example of the 
ESA's long-term programme to 
study both the immediate en- 
vironment of the Earth and rela- 
tively close and distant cedestial 
bodies. 

Europe is also making a 
significant contribution to 
NASA's space telescope pro- 
gramme. The plan is to launch 
a 2.4 metre telescope by the 
Space Shuttle in 1986. Europe’s 
input wil include the prevision 
of che object camera- and 


the sofetr array. Other major 

scientific projects include: 

• The exploration of deep space 
by a European probe to be 
launched in 1986. It will send 
back information on the space 
above the poles of the Sun 
where no spacecraft has yet 
traveled; 

• Hipparcos — a satellite which 
will provide astronomical 
measurements more accurate 
than has been possible so far; 

• IOS — the launching in tee 
eady 1990s of an Infrared space 
observatory to study the infra- 
wave length, region. 

Other possibilities for the 
future include a spaceborae 
radio telescope and a mission 
to Saturn and Its moon Titan. 

Mute closer to Earth, the 
successful operation of Meteosat 
1 and 2 has encouraged the set- 
ting up of a major new meteo- 
rological satellite programme to 
improve International weather 
forecasting. Another three 
Meteosat satellites are due to 
be launched between 1987 and 
1990 to provide images of tee 
Earth and its cloud cover. 

The ESA Is also planning to 
launch towards the end of the 
decade a preoperstional obser- 
vation satellite for remote sens- 
ing. 

This programme would be 
mainly aimed at surveillance of 
oceans and ice monitoring. But 
would also provide information 
on climatology and on offshore 
oil activities and ship routing. 
Future technological applica- 
tions of satellites could lead to 
the design of satellites devoted 
to solid earth physics-geodesy 
and geo dynamics. 

The largest expansion in the 
need for satellites, however, will 
come in the telecommunications 
field. Intelsat, the telecommuni- 
cations organisation set up by 
treaty to provide international 
communications by satellite, 
believes that its traffic will in- 
crease from about 63,000 cir- 
cuits at present to as many as 
500.000 by the end of the 
century. 

On a smaller scale some sign 
of that growth is starting to be 
seen in Europe. 

Eutelsat, the international 
organisation white operates 
c ommunicat ion satellites for 
Western Europe, said last month 
it would invite tenders for three 
new satellites costing about 
9200m. 

They are designed to supple- 
ment the first five satellites—tee 
ECS series being built by 
British Aerospace, me first. 


which is already in orbit is dis- 
tributing television pictures to 
European cable networks as well 
as handling telecommunfcatiois. 

Contracts for the new craft 
white will have up to 16 trans- 
ponders— tee devices that re- 
ceive and retransmit radio 
waves — will be placed next year. 

Apart from ^Tninn pi ^ ti ft"* 
satellites operated by Eutelsat 
several individual European 
nations are also planning their 
own communications satellites. 

West Germany is due to 
launch a satellite called Coper- 
nicus white will Include trans- 
ponders suitable for distributing 
programmes to cable television 
in 1987. France plans to launch 
two Telecom-1 satellites, largely 
for business communication, 
late this year or early next One 
of tee most interesting projects 
coming over the horizon is 
Olympus, the biggest satellite 
yet built dne to be launched by 
Ariane in 1987. 

The European Space Agency 
last monte signed contracts with 
British Aerospace Dynamics 
Group and Selenia Spazio of 
Italy for the manufacture of 
tee payload of Olympus. 

The satellite, which will have 
a total cost of about £2 50m. 
will have two direct broadcast 
channels. But tee main aim of 
the programme is to develop 
and test a large platform white 
can cany a wide variety of 
different telecommunications 
payloads. This will include 
special data communications 
and transmission systems for 
business and industrial users. 

The ESA this month has 
awarded two study contracts to 
see what sort of information 
dissemination uses Olympus 
could be put to. 

Considered 

Video-conferencing and con- 
ventional television distribu- 
tion will be excluded because 
they are already well catered 
for elsewhere, but all other 
information ideas will be 
seriously considered. 

There is also going to be 
large-scale European involve- 
ment in the manufacture of a 
new generation of satellites 
for tee International Mari- 
time Satellite Organisation 
(Inmarsat) costing £3 50m and 
due to become operational 
from 1988. 

Two international groups 
have tendered for the nine 
satellite system to be used for 
ship communications. One is 


headed jointly by British Aero- 
space’s Dynamics Group and 
Hughes Aircraft of the U.S.; 
the other by Britain's Marconi 
Space Systems together with 
Ford Aerospace and Communi- 
cations of tee U.S. and Aero- 
spatiale of France. 

As new contracts are let for 
larger and more sophisticated 
satellites, one obvious use for 
satellite communications is how- 
ever still unsatisfied — an aero- 
nautical satellite communica- 
tion system. Even teat may not 
be that far over the horizon. 

Mr Olaf Lundberg, director 
general of Inmarsat, suggested 
recently that some airlines 
have indicated they would like 
to experiment with satellite 
communications even before 
Inmarsat's second -generation 
satellites were in place. 

Raymond Snoddy 
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SOME MAJOR EUROPEAN SATELLITE PROGRAMMES 

GIOTTO CONSORTIUM 


Prime Contractor 


GB 

France 
Sweden 
West Germany 
Italy 

Netherlands 
Spain 
OTS, ECS. 
MARECS 
British Aerospace 

for all 


British Aerospace 

Dornier System 

AEG Telefnnken .. 

ETCA 

FIAR 

Fokker 

Laben 

SEP 

Thomson CSF 

VBW 

Electronic eentralen 
Prime Contractor: .. 


GB 

West Germany 
West Germany 
Belgium 
Italy 

Netherlands 

Italy 

France 

France 

Austria 

Denmark 

British Aerospace 


OLYMPUS CONSORTIUM 

British Aerospace 

Aeritalia/Seienia 

Spar Aerospace 

Fokker 

Contract: 

Prime Contractor: 


GB 

Italy 

Canada 

Netherlands 

OLYMPUS 

BAe 


INMARSAT BID: Bids submined for next generation iff maritime 
communications satellites by British Aerospace/Hughos Aircraft 
(ILS.) /Habra (France); and Marconi /Ford Aerospace (U.S.)/ 
Aerospatiale (France). 
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This re-usable laboratory enables teams of astronauts to work In shirt-sleeve comfort 

More missions for versatile Spacelab 


THE SPACELAB, the manned 
orbiting laboratory which made 
its first journey into space late 
last year aboard the U.S. Space 
Shuttle, represents Europe's 
contribution to manned space- 
flight. 

Designed and developed by a 
consortium of European com- 
panies headed by ERNO of 
West Germany, the Spacelab 
represents already an invest- 
ment of more than Slbn. This 
is likely to rise in the future, 
not only as further Spacelabs 
are built to meet requirements 
for further missions in the 
Space Shuttle, but also because 
Spacelab now seems likely to be 
the core around which any 
future European participation 
in the projected U.S. Manned 
Space Station will be bnitt. 

This is because Spacelab is 
the only modular laboratory 
system — in effect, a manned 
orbiting workshop — available 
to fit into the Space Shuttle 
OrbitCT’s large cargo bay. 
Spacelab consists of two ele- 
ments : an enclosed, pressurised 
laboratory containing utilities, 
computers, work areas and 
instrument racks for experi- 


ments, in white teams of astro- 
nauts can work in space in 
shirt-sleeved comfort; and on- 
nressuzued platforms, called 
pallets, where such equipment 
as telescopes, antennas ami sen- 
sors are mounted for direct 
exposure to space. 

These units may be used 
separately or in various com- 
binations, returned to Earth, 
and re-used on other flights. 
Spacelab can be outfitted with 
several tons of laboratory 
instruments for studies in 
astronomy, physics, chemistry, 
biology, medicine and engi- 
neering. 

The habitable laboratory 
section itself consists of two 
parts: the core and experi- 
mental section, white can be 
used in a long configuration 
(both parts together) or a short 
configuration (core part only) 
to provide a shirt-sleeved 
laboratory environment. 

The core section contains all 
the essential sub-systems, while 
the experimental section offers 
additional space for experi- 
ments. Scientists working in the 
laboratory module can handle 
equipment, react to unforeseen 


developments or data as 
experiments proceed, change 
plana and even change the 
direction of their research in a 
way that cannot be achieved 
with remotely-controlled pay- 
loads on satellites 

The other major element is 
the unpressurised pallet, a 
moimting platform for instill- 
ments or experiments that re- 
quire open exposure to tee 
space environment As many as 
five Spacelab pallets can be 
flown in the Orbiter’s cargo bay, 
individually or with two or three 
linked together in “trains.'* 

Resources 

These various Spacelab ele- 
ments thus comprise a flexible 
platform in space for a wide 
variety of experiments and 
TniBrffwm But Spacelab depends 
on tee Shuttle: it cannot fly in 
space by itself. It can be used 
only -inside the Shuttle’s Orbiter 
vehicle and sharing tee 
Orbiter’s own resources. The 
Shuttle provides Spacelab’s 
transport to and from space, 
vehicle attitude control and 
manoeuvring capability, 

utilities services, .crew living 


quarters and some storage area. 

The Shuttle-Spacelab com- 
bination serves, in effect, as a 
short-duration space station for 
scientific research but white is 
also capable of infinite adapta- 
tion for an ever-widening range 
of uses. 

Its versatility as a multi- 
disciplinary research centre in 
space is invaluable to scientists, 
and its availability for 
hundreds of experimenters is 
ensured by the fact that it can 
be used again and again, la 
different configurations to serve 
different requirements. It Is 
this versatility that is likely to 
make Spacelab, or develop- 
ments from it, vital for the 
eventual success of the pro- 
posed Manned Space Station. 

At present, with one Spacelab 
fully operational, a second has 
been ordered by the U.S. 
National Aeronautics and Space 
Administration, and further 
units will be ordered as 
required. The next Spacelab 
flight in tee Shuttle is currently 
set for later this year, with 
another mission in tee spring 
of 1985. both designed as multi- 
disdpltaary missions to demon- 
trate tee Space lab’s capabilities 


and verify its performance. 

Beyond that, further missions 
are being planned for a variety 
of specific tasks. In late 1985, 
Spacelab will fly as port of the 
overall Space Life Sciences 
Laboratory, devoted to research 
related to the safety, well-being 
and productivity of humans in 
space and to fundamental 
problems and gravitational 
biology. 

Further missions will include 
a Space Plasma Laboratory 
mission in 1988, a Solar Optical 
Telescope Mission in 1990 and 
an Infrared Telescope Facility 
Mission, also in 1990. 

The launch schedule already 
drawn up by NASA lists more 
than SO Spacdab flights in the 
Shuttle for a wide variety of 
missions up to 1990. Well before 
tee end of this decade, however, 
the role of the Spacelab in the 
projected Manned Space 
Station will have been settled, 
and further Spacelabs, perhaps 
even larger than those now 
available, will be under develop* 
meat for the most exciting 
manned space mission yet 
attempted. 

Michael Donne 






Latest computer aided design techniques are used by 
British Asrospace to generate the complex geometric 
shapes of antennas used to beam signals to ea rth. The 
antennas are then built using carbon fibre reinforced 
plastic, a linking of software and hardware technology 
at the highest level. 



British Aerospace produces a range of sateintee of L 

ing power and capacity which Is unequalled In th ewodd. 
The range is capable of providing satellites optimlsed for 
any foreseeable commercial communications mission. 
The graph illustrates the fleot&iUty with which satellite* 
within the range can meet the most diverse communica- 
tions requirements. 

Five ECS satellites are bring produced to provide a &HO-* 
pean telecommunications system for telephones, IV 
distribution end specialised business services, in all, 14 
spacecraft of this class have been ordered. 


for 20 years 
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within the range 

British Aerospace in. 
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in communications satellites 

The Division's experience as spacecraft prime contractor 
goes baric to 1964. when it was selected to design Bnd 
construct the first all-British satellite and the first European 
satellite. Since then all the communications satellites pro- 
"cured by the European Space Agency have been and are 
being primed by British Aerospace culminating in 
OLYMPUS 1, first of the OLYMPUS dess -the most power- 
ful communications satellites in the world. 


The Satcom International Eu roster dass of satellites forms 
the "mid-aiztf' part of the range. Satellites of this see have 

been under development for cfirect broadcast TV ' Mu- 
tation and telecommunications for British and French 
missions. 

The Olympus 1. first of the most powerful ctaes of com- 
munications satellites is being built by British Aerospace 
to demonstrate'the capability of the dess to cany multi- 
purpose peyfoads offering new services to tel ecom- 
munications authorities, TV companies and co mmercial 
and industrial users. Olympus 1 is one of the mma ie r 
examples of this class ' which can measure neatly 200 
feet across the solar arrays. 


mini 



=ixed services 






The complex microwave "plumbing" necessary for 
tomorrow’s communications satellites is already under 
development at British Aerospace- 


To date British Aerospace has ac ted as prime uxAiaUW 
principal contractor and equipment supplier on a total of 
39successfu! satellites. By ISBB this number will have naan 
to 50. 


Hybrid— Fixed and mobile services 
The French Aerospace company Matra and British 
Aniniiprrn have over twenty years of dose collaboration 
in apace technology. The maturing of this relationship is 
the Joint venture company Satcom International compet- 
ing more effectively in the growing work! market for 
communications satellites. To this end Sateom Inter- 
national is developing EUROSTAR; a medium scale 
S pa ce c raft which compliments the ECS and OLYMPUS 
famines of spacecraft and utilises the experience gained 
with the OTS, ECS, MARECS family of satellites. 



Space and Cornm unications Division 

Argyie Way, Stevenage, Hertfordshire, Grrat Britain SGI 2AS. Telephone (0438} 31 3456 
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European Space Programme 4 


NASA is encouraging participation by many companies, though the vehicles’ uses have yet to be decided. Lynton Mclain reports 
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THE PACE of development is 
accelerating towards the launch- 
ing, in the next decade of - the 
West's first manned space 
station. Decisions are imminent 
cn the broad definition of the 
space station concept to be 
adopted by the US. National 
Aeronautics and Space Adminis- 
tration (NASA) and could be 
taken this summer. 

The aim of NASA is to get 
industry in the UJS. and else- 
where. including Europe, to 
have the components ready for 
assembly into a manned station 
in low earth orbit, u s in g the 
Space Shuttle for transport, by 
tiie early 19S0s. 

Like the earliest aircraft, the 
space station as a concept has 
immense potential. The problem 
facing NASA and European 
agencies interested in the idea, 
is to decide what the space 
station can and should do. At 
the present it is an idea without 
a fully defined role. 

Even so, European aerospace 
companies and the European 
Space Agency are almost certain 
to play a part in the space 
station project, but in ways that 
are not yet clearly defined. 

The encouragement of poten- 
tial industrial and scientific 
users of the station is already 
under way with vigour and this 
may turn out to be the main 
area of European involvement, 
either on the station itself or 
on so-called co-orbiting satellites 
that would ride tethered or free 
alongside the main structure. 

President Reagan invited par- 


of 1990s has immense potential 


tidpation by countries outside 
the U.S. in his State of the 
Union address on' January 35. 
His goal was to have Americans 
living and working in space, 
permanently, within a decade. 

The decision to invite other 
countries was "to deepen the 
U.S. commitment to work with 
all nations in the peaceful ex- 
ploration and use of space." In 
particular, the U.S. wanted Its 
“ friends and allies " to partici- 
pate in the use of the completed 
Space station and or to co- 
operate in its development. 

The effect would be to 
spread the cost. This has been 
estimated by NASA at $8 bn by 
the time the station is opera- 
tional in orbit 

The statement by the presi- 
dent signalled the formal U.S. 
commitment to its “ next bold 
step in space." Money bad 
already been spent, however, 
and work had already been 
carried out on space station 
ideas long before bis State of 
the Union address. 

The first work by NASA on 
space station studies was done 
20 years ago. but the activity 
most relevant to the current 
initiative started about three 
years ago when NASA study 
contracts were given to eight 
of the leading U.S. space tech- 
nology companies. 


Studies 


The companies involved are 
Boeing Aerospace, Rockwell, 
General Dynamics, Martin 


Marietta, Grumman, Lockheed, 
McDonnell Douglas, and TRW. 

Further studies have also 
taken place and been com- 
pleted in Europe for the Euro- 
pean Space Agency, with the 
specific aim of finding possible 
roles for Europe in a future 
U.S. manned space station. 

The report " European Utili- 
sation Aspects of a U-S- 
Macned Space Station ” has 
made a first assessment of 
representative European pay- 
loads as possible candidates for 
use on a manned space station. 
The report was prepared by 
DFVLR. the West German 
national aeronautics and space 
research organisation. 

Major European industrial 
aerospace companies took part 
in the study project including 
the German MBB/ERNO and 
Doraier companies; Aeritatia, 
the Italian aerospace company; 
British Aerospace Dynamics at 
Bristol; and Matra of Fiance. 

In the U.S. an estimated 
825m has already been spent, 
ahead of the SSbn for the 
formal space station pro- 
gramme. on “ user studies ,a to 
find out which industries and 
scientific disciplines might 
have uses for the space station. 

The money has also been 
used, by NASA through the 
major aerospace companies to 
help define the broad concepts 
of what the station should do 
and what It should look like. 

NASA already has its own 
ideas about what it expects the 
eight U.S. companies to come 


up with. These ideas have not 
been published but are likely 
to be used as a yardstick to 
measure the concept studies by 
the aerospace companies. 

At this stage in the develop- 
ment of the manned space 
station, ideas about its role, its 
design and its usefulness to 
earth-bound industries and 
sciences have not been finalised. 
This is especially the case with 
the space station Itself. 

The UJ5. companies involved 
in the NASA conceptual studies 
are gradually refining their 
ideas, but detailed designs 
determining the final shape of 
the station will probably have 

to await the outcome of NASA's 
appraisal of the different solu- 
tions submitted by the various 
contenders. 

In Europe, by contrast the 
studies of ways In which Euro- 
pean industry and science can 
use the U.S. manned space 
station have reached a more 
definitive stage. 

Candidate payloads which 
could be “ beneficially sup- 
ported” by a manned space 
station were identified by the 
DFVLR study of potential users 
of member states of the Euro- 
pean Space Agency. 

This was done after analysis 
of questionnaires prepared for 
NASA by the General Dynamics 
Convair division and adapted to 
circumstances in Europe. 


Identified 
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Various Ideas for manned space vehicles of the future are being considered by NASA. Boeing 
Aerospace has been studying the concept of Aero-assisted Transfer Vehicles such as this one 
to convey astronauts and spacecraft between high and low Earth orbits in conjunction with the 

Space Shuttle 
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Ps^ision propulsion 
systems for space 


H The Marquardt Company, a member of the 

Vv Efi H Q v Iv t3 I SC G roup, is proud of rts contribution to the 


Vv EB H Ea v B^p m ISC Group, is proud of rts contribution to the 
success of European space missions. 

Marquardt is a worid leaderinthe development and production of precision 
reaction control rockets. Attitude control thrusters supplied by Marquardt 
have successfully performed all their required functions on every manned 
space flight launched from the United States since 1 966, including the 
European Spacelab mission . 


Marquardt developed and qualified the total propulsion and reaction control 
■ system forthe Government of India’s 1NSAT-1 Weather and 
Communications Satellite. European space projects powered by Marquardt 
engines include communications satellites forthe European Space 
Agency / British Aerospace (the Olympus series), Aerospatiale / FACC 
ARABSAT, British Aerospace Eurostar (development) and International / 
Hughes / British Aerospace Intelsat VI. 


Advanced rocket technology 
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Mamafional Signal & Control 
Group pic 

t7Sa Curzon Street, London W1Y 7FE 


The European countries 
involved included West Ger- 
many, the Netherlands, Den- 
mark, Sweden, Norway, the UK, 
France, Belgium, Spain, Italy, 
Austria and Switzerland. 

One of the main characteris- 
tics of a manned space station, 
whatever its final design and 
shape, that could make it 
especially attractive to scientists 
is its ability to house experi- 
ments that could run for long 
periods in space and still be 
humanly monitored. 

The European studies have 
identified a wide range of scien- 
tific disciplines that could take 
advantage of this feature. The 
common feature of these pro- 
grammes are that they are de- 
signed to exploit the micro- 
gravity and hard vacuum condi- 
tions of earth orbits between 
500 km and 700 km up, where 
the U.S. manned space station is 
designed to operate. 

In materials science and 
processing, these natural phe- 
nomena of near-space could be 
exploited, according to the 
European study, to explore the 
development of technically per- 
fect materials and processes. 

Under microgravity, so-called 
because gravity in earth-orbit is 
between a thousandth and a 
millionth of earth gravity, 
perfect crystals could be grown. 
This may have important indus- 
trial applications, as the imper- 
fect and impure silicon crystals 
grown on earth for microcbip 
applications slow down elec- 
tronic signals. Faster memories 


would be possible with pure 
silicon. 

Similarly, alloys such as lead- 
aluminium alloys that are 
immi scible on earth, could be 
made to be perfectly miscible 
in space, and be used as material 
for the perfect mechanical 
bearing. 

"He who has the key to the 
perfect bearing has the key to 
industry," says Mr Ivor Frank- 
lin, manager of future projects 
at British Aerospace Dynamics 
group, Bristol division. He was 
one of a small BAe team that 
supported the German DFVLR 
study team which produced the 
report on possible European 
uses of the space station. 

Mr Franklin pointed out that 
electronic robotics' systems 
depend heavily on mechanical 
bearings and are often in use 
continuously, in automated 
assembly factories, with imper- 
fect and inconsistent wear on 
bearing materials. 

The production of perfect 
spheres under conditions of 
near-zero gravity has already 
been proven by a team at the 
German Batelle Institute, using 
British Aerospace Skylark re- 
search rockets. These rockets 
create up to eight minutes of 
zero gravity at the top of their 
flights. 

Perfect solutions and per- 
fectly pure pharmaceutical 
materials are also possible 
under micro Era vity and vacuum 
conditions. Pure drugs for the 
treatment of diabetes can also 
be made in space. 

For materials and life scien- 
tists such experiments in space 
can give a better understanding 
of how processes work on earth, 
according to Mr Fr anklin. 

Particles 

The pumping of powders such 
as flour and chemicals is still 
imperfectly understood on 
earth, but experiments under 
zero gravity have shown how 
powder particles behave under 
such “ideal" conditions. Les- 
sons can be learnt from these 
conditions to improve pro- 
cesses on earth, BAe believes. 

The efforts in Europe towards 
identifying possible European 
contributions to the manned 
space station have concentrated 
on experiments and identifying 
and encouraging potential users 
to become interested in con- 
sidering space as a medium to 
benefit their work. 

Possible European contri- 
butions Identified by the latest 
study include the range of 
experiments in microgravity 
and vacuum conditions and also 
the possible development of 
hardware for housing these 
experiments. 

This hardware could include 
a logistics module for the main 
manned space station, spacelab 
pallets, experiment modules, 
free-flying platforms and 
tethered satellites. 

Other suggested contributions 
for Europe include deployable 
structures, solar arrays, thermal 
radiators, docking and berthing 





An artist’s Impression of Boeing Aerospace’s concept, of the projected UJS. manned orbiting 
space station. The picture shows how individual habitable modules copM be linked together to 

form the whole stru ct u re 


mechanisms, airlocks, space- 
craft rotation and personnel 
survival mechanisms, sensors, 
view ports, optical windows, 
electronics and robotics and 
the wide range of other 
ancillary aspects likely to be 
associated with manned space 
stations. 

Part of the problem for 
European companies, as in the 
U.S., is "to bridge the gap 
between the people knowledge- 
able about space, space techno- 
logy and what space has to 
offer, and industrial specialists 
who have detailed knowledge of 
their own fields but may not 
know the potential of space," 
Mr Franklin said. 

Ultimately, “European par- 
ticipation in the manned space 


station is dependent on Europe 
finding users for the space sta- 
tion’s facilities,” says Mr 
Franklin. He believes that the 
likelihood of European partici- 
pation on the "core” of the 
space station — the physical 
hardware making up the bulk of 
the struture — is "remote." 

The opportunities for Euro- 
peans to join -and- participate 
in the space station may be 
limited by the presence of the 
bulk of tiie funding money in 
the U.S. “Ui. companies will 
have the first bite of the main 
work on the station,” he said. 

"But we (Europe) will seek 
elements that are not totally 
dependent on the space 
station; this could indude the 
co-orbiting satellite to work 


alongside tin main station. 

One aspect is already clear 
to European companies. Govern- 
ments and the European Space 
Agency: Europe has to make np 
its mind on participation In Hie 
space station tills year. The 
Japanese Government has 
already agreed to put money 
into the project 

European involvement in 
principle may possibly be 
decided by the time of the 
economic summit conference in 
London next month. This would 
be in for fee European 
Space Agency to report to 
NASA at Its crucial meeting 
this summer, when NASA is to 
decide on the broad concept to 
be chosen for the space station. 


Alter the setbacks, this month sees the rocket’s first purely commercial launch 


Ariane competing with U.S. technology 


WHEN EUROPE’S space 
planners, led by the French, 
mounted the Ariane rocket pro- 
ject a decade ago, the goal was 
simply to provide European 
satellite launching bodies with 
an alternative vehicle to U.S. 
rockets to send spacecraft into 
orbit 


Ten years later, despite a 
series of setbacks and even 
doubts whether Ariane would 
ever become a reliable launcher, 
the European rocket is compet- 
ing with UJS. technology on the 
world market for the commer- 
cial exploitation of space. 

The persistence of European 
efforts to mount a prolonged 
effort to develop Ariane owes 
much of the tenacity of the 
French government Although 
Ariane is built as part of the 
co-operative programmes of the 
11-nation European Space 
Agency, the French have put up 
more than 60 per cent of the 
roughly Slbn ploughed into the 
rocket development 


mainly on the basis of govern- 
mental contacts. 

ESA however, retains responsi- 
bility far upgrading the Ariane 
rocket to keep it in line with 
requirements for heavier satel- 
lites, mainly for telecommunica- 
tions purposes, in coming years. 

After years in which Europe 
has become accustomed to trail- 
ing in the space race behind U.S. 
technical prowess, the Ariane 
programme has been given an 
unexpected boost by the failure 
of the U.S. space shuttle to put 
two satellites in orbit during its 
luckless February mission. 

The three-stage Ariane can 
insert satellites directly into 
geostationary transfer orbit 
36,000 km above the earth. The 
space shuttle, a much higher- 
performance machine designed 


primarily to put men and space- 
craft into low earth orbit 200 or 
600 km up, needs an additional 
rocket system to boost satellites 
into geostationary orbit which 
Impairs its reliability. 

As a result of the February 
accidents — in which two satel- 
lites belonging to Indonesia and 
the Western Union telecom- 
munications company were given 
up for lost — NASA, the UJS. 
space agency, acknowledges that 
customers may be deterred 
from placing their equipment 
on the shuttle. 

Investigations are continuing 
into the faults in the ancillary 
rocket module, made by 
McDonnell Douglas, used on 
shuttle missions. Until the cause 
of the mishap is rectified, Ariane 


will have a psychological 
advantage. 

The European rocket has also 
bad its own share of mishaps. 
But the last Ariane success— the 
launching in March of a U) 
tonne Intelsat V telecommunica- 
tions satellite— was the third in 
three missions since June 1983. 
It marked the sixth successful 
launch in eight attempts so far 
and all but erased the memory 
of the disastrous plunge Into the 
Atlantic in September 1982 
which set back the rocket pro- 
gramme by more than six 
months. 


Negotiating 


Debut 


The French National Space 
Agency (CNFS) and the 
nationalised aerospace concern 
Aerospatiale, which has overall 
responsibility for constructing 
the rocket in collaboration with 
more than GO other European 
companies, play the main roles. 

This month sees an important 
milestone in Ariane’s career 
with the launching from the 
j French space centre in Kourou, 
French Guiana, of its first 
satellite under purely commer- 
I clal conditions. The ninth 
Ariane launch, planned for 
Tuesday, carried a satellite 
owned by GTE, the U.S. com- 
munications company. 

It will be the first time that a 
UB. satellite has been placed in 
orbit by a non-American rocket. 
It also marks the debut of com- 
mercial responsibility for the 
rocket programme of Ariane- 
space, a semi-private organisa- 
tion set up to sell internation- 
ally Ariane space launchers. 

The company, which operates 
from the new town of Evry, 
south of Paris, links a number 
of public and private sector 
shareholders, including Euro- 
pean banks and aerospace com- 
panies. It is taking over the 
marketing of rocket launches 
from ESA. which has hitherto 
sold satellite space in the rocket 


PROJECTED SCHEDULE 

Flight Ariane 
No. model 

FOR ARIANE LAUNCHES 

Payload 

1984 

May 

F9 

1 

Spaeenet-Z 

July 

F10 

3 

ECS-2+ Telecom-1 A 

September 

F1I 

3 

Marecs-B2 + Gstar-IA 

November 

F12 

3 

Arabsat-A + Spacenei-2 

1985 

January 

F13 

3 

Telecom- IB or SBTS-1 + Gstar-IB 

March 

F14 

3 

SBTS-1 or Telecom- IB + Space- 

May 

F15 

lor 2 

net-3 

Spot-l/VUdug or Intelsat-V 

July 

F16 

1 

Giotto 

August 

F17 

3 

SBTS-2 + ECS-3 

September 

F18 

2 

TV-Sat 

October 

F19 

2 or 1 

Intelsat-V or Spot 1/Viking 

November 

F20 

2 

TDF-1 

1986 

January 

F2I 

2 

Inte Isat-VA-FU-15 

March 

F22 

4 

Ariane 4-01 

May 

F23 

2 

Inte Isa t-VA-FU-13 

June 

F2-1 

3 

DX. 

August 

F25 

4 

Unisat-1 Ori+DJL 

November 

F26 

3 

STC (R) +DA. 

December 

F27 

4 

Intelsat-VI (R) 

1987 

February 

F28 

4 

Tele-X (O+Unisat-2 <R) 

March 

F29 

3 

DBSC-I (R) 

April 

F30 

4 

Intelsat-VI <R) 

May 

F3I 

3 

TDF-2 (R) 

June 

F32 

3 or 4 

DFS-1 <R) or Anik (R) + opera- 

July 

F33 

3 

tional Metcosat-1 (Cl 

L-Sat “ Olympus ” (C) 

August 

F34 

4 

Intelsat-VI <R) 

September 

F35 

3 

DBSC-2 <R) 

October 

F36 

4 

Intelsat <R)+ Rainbow (R) 

December 

F37 

2 

Spot-2 (C) 

Source: Aerospatiale 



Arlan espace now has an order 
book worth FFr 6-5bn for 28 
satellite launches over the next 
few years. About 40 per cent of 
Arianespace's order book 
represents launches for 
customers outside Europe. In 
the key UJS. market it is 
negotiating with half a dozen 
companies to try to add to the 
orders It has picked up so far 
from GTE. Launch activity is 
assured until the end of 1987. 

Two recent boosts have been 
the order won from Intelsat to 
launch a new Intelsat VI 
satellite scheduled to be seat 
into orbit in 1986, and reserva- 
tions placed by China for 
launches of that country’s 
planned television satellites In 
1987 and 1988. The Intelsat VI 
craft, weighing 4 tonnes, will be 
launched by tbe improved 
Ariane 4 rocket designed to 
enter service in 1986. 

Further ahead, France is 
pushing for ESA to adopt as a 
full European programme the 
development of an advanced 
liquid oxygen and hydrogen 
HM 60 power unit designed to 
propel a heavy-duty Ariane 5 
rocket planned for operation 
in the 1990s. Design work 80 
■ J^ 11 *"ri*d out by 

France, Messeroehmirt 
in West Germany and Volvo in 
Sweden. 

This is a vital link in the 
chain which could lead to the 
launching of men and 
materials into low earth orbit 
with a French-designed mini- 
shuttle named Hermes— -a key 
clement in European plans io 
play a full part in assembling 
and using the projected US. 
space station. 



The Ariane spacecraft bunch- 
lug vehicle, shown M last 
year's Paris International Air 
te Europe's rival (« 

*he U-S. Space Shuttle for 
wdttag unmanned payload* 
into Earth orbit, and ha* 
attracted a long Rat 
« customer*. Several 
advanced version* c; the 
***** are befog plained* 
capable or progmrivefoiS 
creasing the -weight pt . 
payload* that Ariane can mat 
lido apace 


David Marsh 
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French utility 
launches $100m 
Eurobond, Page 46 


WALL STREET 

Cumulative 

erosion of 
confidence 

STOCK markets on Wall Street took a 
sharp downward turn yesterday as the 
cumulative effect of a host of unsettling 
factors undermined the confidence of in- 
vestors, writes Terry By land in New 
York. 

The downturn gathered pace after a 
support level on. the Dow Jones average 
was pierced, bringing- the 1,100 thresh- 
old suddenly into view. 

The Dow Jones industrial average 
closed 8.69 down at 1,216.62. 

No new or even single factor was 
blamed for the market setback. The de- 
velopments in the Gulf, the still unset- 
tled Continental Illinois situation, the 
widening gap between returns in bond 
and equity markets and an unexpected 
rise in the federal funds rate, ah con- 
spired to depress the mood. 

There were signs that the fall in 
stocks was self-feeding, with turnover 
running above recent levels as stock 
prices weakened. 

The market opened lower and , after a 
brief attempt to steady, expanded its 
early falls. Weakness spread over the 
whole market, with stocks showing 
losses nearly treble those with gains. Oil 
price fears' continued to depress airline 
stocks. 


Continental Illinois gave ground 
afresh as the search for a suitable merg- 
er partner continued. Chemical Bank be- 
came the next to admit interest But re- 
ports that the Federal Deposit Insurance 
Corporation was refusing to promise aid 
■to prospective merger partners clouded 
prospects for an early solution. At S9%, 
Continental lost an early 5% in brisk 
trading. 

A poor lead was given from the credit 
markets, where interest rates moved up 
behind a rise in the federal funds rate. 
The Federal Reserve reversed its recent 
market policies and. with the hinds at 
10% per cent after II per cent earlier, 
announced $1.5bn in customer repur- 
chases. 

Other active issues included Phibro- 
Salomon, down Sl% to $26 after the brief 

The closing Wall Street report and up- 
dated U.S. market monitors were un- 
available because of continuing Indus - 
trial action at the Financial Times’ 
printers in Frankfurt 


disclosure of an apparent move to un- 
wind the spectacular merger of three 
years ago by selling off the bulk of the 
commodity trading business. 

Esmark jumped $1% to 556 on the ex- 
pectation that Beatrice Foods would of- 
fer that price for the equity. Walt Dis- 
ney, another bid favourite, edged up $% 
to $62%, awaiting a move from Reliance 
Holdings. 

IBM fell S% to $107%, International 
Paper lost $1% to $48%. Boise Cascade 
Sl% to 533%, General Motors $% to 561%, 
General Electric S% to 552%, Honeywell 
5% to 549% and Texas Instruments $1% 
to 5137. 


There was further selling of Upjohn, 
the drugs company, which dipped 51% to 
564%. Another weak feature was Tandy, 
operator of the Radio Shack personal 
computer outlets, which lost S2 to $27. 
McDermott International at 59% gave up 
SI and Coca-Cola shed $% to 555%. 

The change of direction in funds rate 
and Fed policies appeared to be dictated 
by demand for funds rather than by any 
deeper influences. Today brings the end 
of a reserve period which has seen 
short-term rates erratic, with the funds 
rate failing as cash was injected to help 
Continental Illinois. 

The bond market, taking its cue from 
the funds rate, opened half a point down 
and gave further ground later, although 
the day’s economic news was fundamen- 
tally favourable for credit markets. The 
rise of only 0.5 per cent in the consumer 
price index in April was smaller than 
predicted, while the 6.4 per cent drop in 
durable goods was significantly greater. 

The key long bond showed a fall of 
just over half a point at 97*%*. 

Rates were higher in the money mar- 
kets. with near-dated bank certificates 
of deposit gaining 25 basis points as sell- 
ers returned. Treasury bill discounts al- 
so edged higher in response to the feder- 
al funds rate, 

LONDON 

Pit strike 
impact 

takes toll 

A SHARP setback was sustained in Lon- 
don financial markets yesterday against 
a backdrop of increasing uncertainty 
about UK economic prospects. Both gov- 
ernment securities and leading equities 
recorded widespread and often substan- 
tia] losses following a bout of nervous 
selling. 

The FT Industrial Ordinary index end- 
ed 19.9 down at 856.3. 

U.S. influences played an important 
part in the day’s reaction, but sentiment 
was particularly disturbed by the impact 
of the miners’ dispute. 

Transatlantic favourites such as ICI 
and Glaxo in chemicals tumbled further 
in the late dealings to close with respec- 
tive losses of 24p at 566p and 17p at 818p. 

Good results from food retailer Salis- 
bury passed unnoticed, and it dosed 3p 
cheaper at 547p, 

Gilts at the longer end had falls ex- 
tending to %. 

C7iie/ price changes, Page 38; Details, 
Page 39: Share information service. 
Pages 40-4/ 

AUSTRALIA 

DECLINES swamped advances five to 
one in Sydney as a further intensifica- 
tion of the market’s sell-off took the AU 
Ordinaries index down 14.1 to 700.6. The 
trading pace picked up too. 

Disappointing drilling indications 
from a Timor Sea oil well set BHP back 
50 cents to AS9.8G. along with 35-cent 
falls for partners Ampol Exploration at 
AS3.55 and Weeks Australia at AS1.05. 

Banks were again markedly weak, 
with ANZ losing 8 cents to AS5.62 des- 
pite strong results on Monday, National 
off 10 cents at AS3.45 and Westpac 4 
cents to AS3.78. 

HONG KONG 

A SHARP Hong Kong revival followed 
further Chinese reassurances on the ter- 
ritory's future as an investment centre. 
Local buying took the Hang Seng index 
30.76 higher at 923.77 on better volume. 

Jardine Matheson rallied 50 cents to 
HK59.15, Cheung Kong 35 cents to 
HKS8.30, Hang Seng Bank HKS1 to 
HKS35 and Hongkong Electric 20 cents 
to HKS5.45 as the advance extended 
throughout the trading, property, finan- 
cial and industrial lists. 

SINGAPORE 

A STEADIER Singapore result emerged 
after two days of sharp falls, and the 
Straits Times industrial index edged 
1.74 above its 1984 low at 932.17. Trading 
remained quiet and selective, though, 
and weakness was again observed to- 
wards the dose. 

Volume leader Faber Merlin picked 
up 3 cents at SSI. 72, while rises of 15 
cents were common to DBS at SS8.75, 
Straits Trading at S55.65 and Malayan 
Cement at S57.45. 

Keppel Shipyard, moving ex its one- 
for-two rights issue at SS2, finished at 
SS2.56 against the previous SS2.87. 

SOUTH AFRICA 

PROFIT-TAKING deprived Johannes- 
burg golds of much of Monday's gains, 
despite steadiness in bullion values. 

Driefontein lost R1.50 to R47, while 
among the mining fin_ancials Anglo- 
American came down 25 cents to R22. 
De Beers at R9.33 was 7 cents weaker. 

Figures showing an increase in infla- 
tion for last month held industrials back, 
and at RJ4.I0 Barlow Rand shed the pre- 
vious day's 20-cenl rise which had fol- 
lowed favourable interim earnings. 

CANADA 

IMMEDIATE distress was evident in 
Toronto as Wall Street headed down- 
ward. Base metals and the energy sector 
were worst affected, while strength was 
to be found Gnly in golds and merchan- 
dising issues. 

Setbacks in Montreal, extending 
across the board, were most pronounced 
among banks. 


TOKYO 

Depressed 

mood 

deepens 

THE DROP in the Dow Jones industri- 
als to this year’s low on Wall Street over- 
night depressed investors in Tokyo yes- 
terday and helped drive share prices 
there still lower, u-rites Shigeo Nishiwa- 
ki of Jiji Press. 

From the outset of the session, light 
selling hit blue chips like Hitachi and is- 
sues reporting poor business perfor- 
mance, pushing prices down steeply al- 
most across the board. Blue chips picked 
up later when the Big Four securities 
houses and investment trust affiliates 
started to buy in small lots. 

The Nikkei-Dow market average 
slipped below the 10,000 mark to just un- 
der 0,975 at one point but finished the 
day at 10,061.94, having shed a sharp 
103.03. 

Losses outpaced gains by a wide mar- 
gin of 571 to 117, with 134 issues un- 
changed. Volume remained at a low 
231.38m shares, although up from 
180 -53m the preceding day. Asahi Chem- 
ical topped the actives lik with 12.51m 
shares changing hands. 

Buying by the leading brokerage 
houses and investment trusts pushed 
Asahi Chemical up Y27 to Y575, Kokusai 
Electric Y80 to Y2.040, Kyocera Y30 to 
Y5,560 and Pioneer Y20 to Y2,590. Hita- 
chi closed the day Y25 higher at Y855 af- 
ter an initial Y15 fall. 

The Wall Street dip below 1,130 was 
another gloomy factor for investors, al- 
ready under pressure from the rising 
tension between Iran and Iraq, fear of 
higher ILS. interest rates and the large 
margin buying balance. 

Speculative interest in drug issues in- 
creased: Dainippon Pharmaceutical 
spurted Y35G to Y4.35Q and Green Cross 
Y80 to YI.770. By contrast Teac, which 
forecast a sharp profit decline for the 
current business year ending in Septem- 
ber, came under strong selling pressure. 
It suffered the day’s limit loss of Y200 to 
Y900, with sell orders totalling more 
than 2m shares. 

The market recovered slightly toward 
the close but is expected to remain vul- 


nerable to movements on Wall Street 
and developments in the Middle East 
Mr Tatsuro Yoshida, president of Yamai- 
chi International Capital Management, 
said an immediate trough for the Nik- 
kei-Dow would be 9,940. Stock prices 
could start recovering around July, if the 
yen advanced against the U.S. dollar, he 
added. 

Meanwhile, the Tokyo Stock Ex- 
change announced after the close that 
the combined margin buying balance on 
the Tokyo, Nagoya and Osaka ex- 
changes amounted to an all-time high of 
Y2,742.7bn last Saturday, up Y6.1bn 
from a week earlier. 

On the bond market, a cautious mood 
still prevailed. The yield on the bench- 
mark 7.5 per cent government bonds due 
in January 1993 dipped from 7-38 per 
cent to 7.375 per cent 



EUROPE 


Changes 
in course 
avoided 

A REPEAT performance was staged by 
the European bourses yesterday as West 
Germany found further encouragement 
in prospects of an end to the current la- 
bour unrest 

Frankfurt was again the only major 
centre to advance, with an 8.2 rise in the 
Commerzbank index to 1,019.8, although 
the car makers likely to benefit from an 
end of the metalworkers' strike did not 
perform well. - ■■ ■ 


Daimler shed DM 4.80 to DM 572 after 
the group announced a daily loss of over 
DM 120m in sales due to the strike. VW 
managed to hold its setback to 70 pfg at 
DM 190, while BMW gained DM 3.50 to 
DM 386.50. New car registrations for 
April fell by 12.6 per cent to 257,400 from 
a month earlier. 

Banks were mainly higher as Com- 
merzbank added DM 4.50 to DM 168.50 
and Dresdner rose DM 2.80 to DM 171. 
Deutsche Bank, however, slipped 60 pfg 
to DM 3662 ex-dividend. 

Elsewhere, Allianz continued to rise 
with a DM 7 advance to DM 772 and 
KHD gained DM 2 to DM 249 following a 
major diesel engine contract in Spain. 
Holzmann, DM 2 higher at DM 435, was 
the main beneficiary of a consortium 
that won a DM 42m contract for a North 
Sea/Baltic Canal bridge. 

Bonds were steady as the Bundes- 
bank sold DM 36.5m in paper against 
Monday's sale of DM 18.6m. 

End-of-month liquidation and an eas- 
ier overnight Wall Street edged Paris 
lower with foods, constructions, engi- 
neerings, electronics and retailers all off 
on the day. Financials, metals and oils 
were the onlv sectors to finish mixed. 

BSN-Gervais lost FFr 39 to FFr 2.556 . 

A broad retreat took place in Amster- 
dam as fears of higher interest rates 
took hold. 

Akzo move near its low for the year 
until a further FI 2.20 fall to FI 95.80 des- 
pite its profits announcement on Mon- 
day. 

Bond prices drilled lower with many 
participants on the sidelines. 

A weaker bank sector led Zurich low- 
er, with UBS SwFr 55 down at SwFr 
3,570 and Credit Suisse SwFr 35 off at 
SwFr 2,290. Swiss Re was one of the few 
gainers in the session, with a SwFr 100 
rise to SwFr 8,000. 

Weaker bonds resulted from the large 
volume of new issues and interest rate 
concerns. 

A number of leading stocks moving 
ex-dividend turned Brussels lower. Pet- 
rofina fell BFr 1,060 to BFr 6,990. 

Wire maker Bakaert continued to slip 
with another BFr 55 fall to BFr 4,000, 
and utility Intercom lost BFr 190 to BFr 
1,985 as it reported a 33 per cent rise in 
first-quarter sales. 

A small late rally cancelled some early 
losses in Milan, while Madrid began its 
week mixed with hanks weaker and util- 
ities firmer. Stockholm was lower in un- 
eventful trading, which saw declines 
outnumber advances by a margin ol 
three to one. 


KEY MARKET MONITORS 



STOCK MARKET INDICES 
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May 22 
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CURRENCIES 
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FINANCIAL FUTURES 

CHICAGO 

Laical 
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Three-month Eurodollar 

Sim points of lOtfo 

June S8 24 88 32 88.21 88.44 
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|TheEbiebanlcs:| 
effective partners in 
your financial 
operations. 



Amsterdam- Banca Cotnmerdafe CreJtan staR- Deutsche Bank McftandBank Sorittt Generate Soctetfe 

Rotterdam Bank haGana Bankverrin AG pic deBanque Generate 

Generate 

Bsnlunaatschappg 

Strength. Reliability. Innovation. Experience. Important 
considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 1 00 Bd du Souverain, B-l 1 70 Brussels, 

Belgium. 


ebic 

EUROPE’S MOST EXPERIENCED BANKING GROUR 


I 
















o Financial Times Wednesday May 23 1984 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Marti 
High Low 
20* 13* 

S3 311, 
22 15% 

13* 13* 

«* 20, 
20* 17* 
*«% 29* 

26* 23 

16* 8* 
55% 40* 
«* ^ 
33* 17 

53% 30* 
30* 23* 
27* 20 
(3 8* 

S 11 
15* 

IS* 11 
22 14* 

18% B* 
37* 23% 

24* 11% 

«* 32 
58* 54* 

37* 17* 

7* 3* 

51 36* 

30* Tfl 
25 '* 

33* 28* 
■7* B* 

80* 67* 

71 57* 

89 57 


18* 13* 

30* 22* 

41* 27* 

40* Z7* 

27* IB* 
29* W* 
96 53 

27* 23% 
38* 22* 

22* 17* 

96 BS* 
29 22* 

X 16* 
SB* 47* 
38* 31* 
64* S8* 

114* 101* 
107* 97* 
14* 7 

56* 38* 

>9* IO* 
40 32* 

26% 20* 
30* 19* 

48* 32* 

30* 22* 
46* 36* 

48* 24* 

34* 25* 

3* 1* 

* 1-16 
20* 73* 

e* 47* 
a* 24* 
63 47* 

67* 50* 

30* 22 

22* 18* 
SS 39 
24* 21* 

48 35* 

110* 103 
20 17* 

33* 28% 
)B* 6* 

S3 42* 
32* 20 

20* IS% 
48* 27* 
20* 15* 

28* 19* 

6* 9* 

57 51* 

71* 67* 

47 39* 

17* 11* 

55* 42* 

48* 32* 
71* 62* 

37* 20* 

10 * «* 

a 23* 
18* 

28* 9* 
20*2 16% 
15* 10 

38* 28* 

23* 17 

44 28* 

55 49* 

21* 14* 

38* .31* 
39* 32* 
32 24* 

40* 31* 

11% 10 
27* 21* 

59* 54* 

10* 4* 

67* 59* 

33* 28% 
36* 28* 

58% 34 

30* 2D* 
31% 23* 
26 13* 

118* B** 
39* 28* 

20 * 12 * 

27 13* 

24 19* 

37* 28 

19* 2 
31* 19* 

35* 23* 

33* 28* 

18 B* 

35 16* 

72* 53* 
54* 44 

28* 17* 

29* W% 
18* 11* 
16* 10* 

5 2* 

23* 18* 
87 56* 

31* 27 

361, 14% 

26* 17* 

26% 14* 

31* 23* 
27* 13* 

29% 20* 

T% 11-18 

23* 16% 

33* 26* 
22* 15 


22 17 * 

34 20* 

34* IS* 
30* 20* 
48 35* 

43* 25* 

38 24* 

41 JC% 
43% 36 

71* 46* 


w as 

n». TO. E 103, High 
44 22 Ji 1233 ra% 
1.40 2Jl<£ 729 Si* 
n 1 61 i 
X 33 2C3 15* 


5 4714 21* 
PBIS 11 1M0 2C* 

pGU £4 1617 3* 

9(2.87 II. 12 22* 

4 12 11* 

2.10 47 9 4492 44* 
3a 49 638 61* 

9 22 16 IS 3*8 19% 

120 29 14 1150 41* 
60 23 1951 26* 

.43 20 45 £0* 

22b 36 25 22 9 

.04 3 7 47 11* 

2 lie 13. 134 75* 

a 16 8 10 17* 

£11 54 15 43 14% 

.12 14 11 85 9 

s 2EZZ34 sc* 

s 1C 1C2 ii* 

264 82 17 1079 32* 
pS26e 9 1 307 SB 

120 59 4 3J1 17* 

104 3% 

1 24 10 235 £T* 

80 31 11 62 T9* 


107 3* 

W pG.ISe 90 1660 24% 

ASP p*A392 13. 0 29* 

MaP 00107 13. 42 E* 

ASP pT9*4 14 zio 69% 

pi 3 IB U 2000 60* 

AlaP pf83B 14. SO SO 

AbgJco 176 77 7 9 £3* 

ASkA* .14 12 9 229 12* 

Afceno 54 32 15 38 17 

Atnn s 68 30 11 22? 22* 

Alcan 120 4 4 16 1616 27* 

AJcoSid 1 16 4 1 9 46 2B* 

AtexAlx 1 50331 147 19* 

Ata» 25 J70 26* 

ADgCp 103b 15 14 331 73* 

AJgCp pr£98 12. *2 22% 

MgM 140 6 3 48 120 22* 

AJgm |X2I9 12 £2 17* 

AW {XC112S 13 12 B6% 

ASgPw £60 9 9 7 230 26* 

AtenG 50b 24 12 105 20* 

AWCp 2.40 4 7 B 649 51 

AJdCp w 7 34% 

AJdCp p«74 11 e 52% 

AWCp p> 12 12. I 101* 
AJdC pill 70o 11. . 56 107* 

AfdPd 3 28 13* 

AMcJStr 2 47 7 SB) 42* 
AtaCft 116 11* 

Ak&Oi pf 6 33* 

AU.TL IfiOb 81 8 53 22* 

MphPr 12 9 22 

Alcoa 12D 3 6 10 2413 33U 

An» 30 3 57B 2T% 

Ama» pi 3 74 i 4 Gi, 

Annan 40 3 12 633 47* 

An*to 1.10 34 9 2745 33 

AmAgr 1921 1% 

AAgr rr 0674 1-16 

ABzkr 11 35 16* 

ABrand 375 7 0 B 317 63* 

ABrd JX2L75 11. 2 25 

ABrd pC.67 49 2 54 

Afitfcsl 160 2 8 10 893 57* 

A3ldU 82 35 10 5 23* 

ABusP * 56 2.7 O 12 20* 

AmCan 290 70 13 1729 41* 

ACm pC. B0 13. 265 22* 

ACan pi 3 82 35 37* 

AGm pi 13 75 13 7B 107 

ACapfld £20 13 69 17% 

ACapCv 656e 23. 17 28* 

ACamC 3 52 10% 

ACmn 190 89 12 2071 09% 

ADT s 92 32 18 1232 29% 
ABPw £28 14 5 2943 ie* 

AEsp 5 128 4 3 13 3364 29* 
AFmX 90 38 9 324 171, 

AGnCp 90 4J 7 2142 £0% 

Afirt an 151 r, 

AGrt p)A593e 10. 917 SG, 

AGri plB555e 51 SB Eli; 

AGn PID2.64 62 1181 42% 

Atoka 33 12* 

AHome 2.64 50 13 1473 53* 

AHdsp 1.12 3A 11 5267 33* 

Mrrc n 6 93 7 1345 65* 

AM 60 2 4 14 6256 25* 

AmMot 841 4* 

ANAs S222 68 7 SSB 32* 

APres n?4t 28 S 3*2 27* 

ASLfta 5 42 10 

A8LH pC19 13. 10 16* 

AShip B0 71 23 11* 

AnfiW 160 59 152509 27* 

ASKrt 44 23 12 152 19* 

AfflSB 9 54 2 1 8 1301 30* 
ASlr pl551 10 6 53 

AT&T n120 7 7 8 M78 15* 

AT&T p«3 64 11. 6 32% 

AT&T pl374 11 6 32* 

AWWr 160 54 5 35 30 

Aimi ptl43 34 ISO 37% 

AW81 pfl 25 13 170 10 

AmtoU 2.40 11. 1024 22* 

ATiPr 535 9 7 44 55* 

ATiSc 132 5* 

ATith 535 89 64 60* 

Amerfn 338 331, 

Arnron 160 5 5 11 18 £9* 

AnwsO s.40 10 13 3 42* 

Anrnfc s 80 36 12 214 22* 
Amlac 144 60 574 24 

Amtese 131 15 6 174 12% 

AM Pm 192 19 18 760 100* 

AMP 1 4 33 34 

Ampoo 30 IS 102 19* 

Aimp 3311 14 12 93 2», 

AfflSm 513 81 7 54 21* 

Amsied 80 2 7 72 492 3C* 

Anucrrp £79 3* 

Analog 1 22 731 20* 

Anchor 14? 6 1 4 4762 24% 

ArCkr 132 50 9 9 26* 

ArdtGr .19 19 31 6 10* 

Angefc 40 28 11 Ml 18* 

AiXmus 1 76 29 9 2048 61* 

Aifwu pQ60 77 94 47 

Aror 3 15 3 238 IB* 

Arts 9c 47 Z7 

Anttny 44a 37 6 16 11* 

Apecne 28 20 u zoe 14 

ApchP M 103 2* 

ApchP ui2e 11. U4 18* 

ApPw pJB 12 14. 2100 58 

ApP* pqBQ 1«. 7 3 

Appfllg 1 Mi 6 I 17 29 19* 

AichOn ,14b 8 14 1898 17* 

AiuPS £80 16 5 2062 161, 

AnP pi 358 15 58 23% 

Artfln 05e 3 7 51 153, 

ArtJj 104 5 0 M 1336 21% 


AmAgr 

AAgr n 
ABakr 

ABrand ST'S 70 
ABrd pCTS 11. 
ABrd pC67 49 
Afictai 160 2 8 
ABIdM 82 3 5 
ABusP *56 2.7 
AmCan 290 70 
ACm pC B0 13. 
ACan pi 3 3 2 
AC m pi 13 75 13 
ACapBd £20 13 
ACapGr 658e 23. 


Cft'tf 
Ctea Prer. 
Urn QssaQose 
19* 19*4 -1 
52* 52* -* 

■8* IR, - * 

15* 15* 

3S, 31* 4* 

19* is* -* 
23* 33 - * 

23* 23* 

11% II* -* 
<3% a:, -* 
eo* 6;% -* 
19* n* -% 
41 41* -* 

26 26* -* 
20* 2Cfc. 

9 9 . 

11 * 11 * + % 

5 3 :* 

14* 14% 

** 8* + * 
29% 20* +* 

dll 11 -1 

<01* 32* - * 

57% 57% -* 
Cl 7* 171, -* 

d3* 3* -4 

41% 41* -% 

19 * W, + % 
3% 3%. 

M 24 -* 

39 29* -* 

61, P| 

69* 69* 4- 1* 

59% 60% + % 

60 60 + * 
23 23 . 

dir, li% -% 
16% 16%. 

22* 22%. 

<07 27% -% 

28 29 -% 

19 13% + 

25% 26* +1% 

72 731, +21, 

023% 23% + * 

22 % 22 * -% 

17% 17% -% 

06% B6% -% 

£E% 26%. 

20* 2D* -% 

h a 

58% 58% +% 

0101 * 101 * -* 
107% 107% + * 
12% 12% -% 
42* 42* -% 

11* 11% +* 
23% 33% 

22* 22*. 

22 22 . 

£32 33* + % 

22* 22%. 

40* 401, -* 

4*5 47' -i 
32* 32% -% 

01* 1* -* 
1-16 1-tfi. 

15* 16* -% 
S3* 53% +* 

24% 24% -* 

54 54 -1* ' 

56% 57 -% 

23% 23V 
20* 20% -% 
40* 41* -% 

I* ii :i 

107 107 . 

017* 17% -% 
26% 2B% -* 

10 * 10 % + * 

481, 49 -* 

28* 29% - * 

dlS% 19% -* 

29 29% + * 


5 Mi, -% 

SO* 61 -1 

42 42* + * 

12 * 12 * -* 

52* 52* +% 

032* 33 -* 

64* 64% -* 

24% 34% -* 

04* 4* .* 

32* 32*. 

25* 28% -% 

10 10 -* 
16% IB* +* 
10% 11* 4- * 

26% 27* -% 

1B% 19* -* 

20% 30% —I, 
52% 52* -* 
15% 15% -* 
32* 32* -% 
32% 32% ~% 
29* 29* 

37* 37* -* 
10 10 -* 
22 * 22 *. 

55 E -* 

5 5-* 

60* 60* -* 
33* 33% 

28% 29* +* 

5? 23* 

22 22 * 

033% 23% + * 

012% 13 -% 

89* 99 -1* 

33* 33% -% 

19% 19% -* 

23* 24 -1% 

21 * 21 * -* 

30 30* 4 * 

5 3 -% 

IS* 20 + * 

24 24* +* 

26* 26* -* 
IQ 10 . 

10% IS*. 

60* 601, -1 
46* 48* -% 

18* 18% -* 
251, 26* +* 

11 % 11 %. 

13% 13% 


12 Worth 

Hjph Uht 

32* ZT% 
46* 35* 
24% 17% 

06% 77* 
35* 24% 

37* 31 

39* 32 
22* 18 
10* 5* 
17* 7* 

E* 4% 
28% 12* 
29* 20* 

59% 45 

29% 23% 
44% 19* 

28 18 
55* 31% 
28% rj% 

24 16* 

46* 25% 

50 37 

51% 34* 

49% 35* 

47% 341, 

58* 49* 

30% IB* 

61 43% 

27% 17* 

12% S% 
29% 24% 

74 65% 

10* 9* 

12% TO* 
16* T7% 

3S* 26% 

*8 35* 

100 76% 

B 3% 
30 22* 

10* 4% 

19 14% 

34 28% 

23* 20% 

29* 17* 

20% 14* 

39% 26% 

47% 28* 

32* 16% 

61% 48% 

19* 13% 

23* 15% 

18* 15* 

43 241, 

54% 38% 

21* 19* 

50* 46* 

26* 14% 

57% 44* 

24* 14 

14* B% 


38% 27* 

81% 61% 
11* 5* 

50 35* 

30* 24 

32 19 

10* 9* 

42% 36 

21% M% 

271, 19% 

57% 22 

23% 6% 
30* 23% 

18* 9% 

28* 17% 

23% 15* 

331, 21* 

12* 7% 

4% 2% 

64* 45* 

43 31% 

S is 
% 123* 
»* 31% 

108% 96% 
19% 11* 

20 * 12 % 

32* 22* 

58* 46% 

35% 13* 
25* 20 

24 19% 

58* 42 
11* G* 
44% 31* 
32% IB* 
28% IB 
II* 9 
19% 13% 

33% 26% 
52% 37% 

25% 19 

79% 58% 
39% 30% 

32* 25 
20% IS* 
25* 16* 

23 19 

26* 24* 

26* 21 
17* 13% 

20% 16 
15% 7* 

16* 14 

19% 10* 

28 * 10 * 

11% 3. 
26% 20* 

24% 15* 

30% 17 

28* 19* 

23* 20* 
56* <6* 

13* 8% 
13% 2* 

Si 1% 
13* 3% 

60* 41% 

471, 381, 

59i, 53* 

22% 13% 

40 27% 

35% 25% 
35* 26* 
59* 64* 

57% 53 

4C* 30% 

42% 32* 
53% 25 


n 72 16 
S BB 38 
P?404 SO 
2 U 
pM 30 13 
pM 50 13. 
p(250 13 
25* 18 


s It ta 
60 28 
pf 5 10. 

peso 10 
28 11 
X 3 8 
136 26 
64 32 
168 79 
S 96 18 
208 55 

2 42 
140 3 6 
190 56 
pf 5 10. 
9.10 & 
£72 50 
SB4 44 

3 12 

ptan k 

prl 17 12. 

prl46 14 


168e 58 
.10 21 
132 81 
3 97 
pf£47 12 
n 20 10 
20 1.4 
*128 5 0 
.96 32 
a 60 24 
38 14 
.44 32 
80 5 0 
216 13 
164 6.1 
s 1 24 
PI213 11. 
pf£49a 54 
34 47 
260 52 
£8 37 


PI Si 

E lOBtMpb 
163 30% 


no 36 

720 18% 

ID 113 6% 

5 07 B* 
9 1® 4% 

11 018 15% 

1639 21% 
64 48* 

514 23* 
17505 25% 

20 400 22% 
18 307 53* 

14 1272 20% 
B 18 21% 

16 41 31 

11 114 37% 

11 299 48 

11 1717 39 
M 1198 35% 
36 50 

2977 20* 

a 1263 64% 
9 1194 19* 

7 32 g, 

{>50 66 
38 9% 

19 10% 

48 RS5 17% 
146 29* 

14 2220 44% 


10 196 29% 
24 175 4* 


10 82 21* 
28 14* 

8 231 26 

12483 29% 

7 1260 25% 
19 BO 51* 

428 14* 

8 04 15% 

II 18* 

6 253 27 

7 3193 41% 

1 20% 
110 46% 

18 33 17* 

11 789 50% 

21 77 14 

22 9 


Ql'0C 
□osa Pm. 
Lm fans Base 
30% 31%, 

44* 441, -% 

23% 23% -% 

81* 81* -* 
<04 24* - % 

31% 32 + * 

38 36 +1% 

18% 18% -* 
6* 6* -% 
7% 7% -% 

9 % :J 

21 % 21 % -% 

a « -% 

23% + * 

25* 25* -% 
21 % 22 -* 
521, 53* +% 

20 20 * -* 
21 * 21 % + % 
30* 30* -* 

37* 37* - * 

47* 47% + % 

a? :* 

d48* 48% -1* 

«% 19* -i 


12 Mart* 


P/ Sis 



□osa 

Hgk 

Lot 

Stock 

On. TO. E IDOi High 

lew 

Quos 

31% 

wj. 

CrPw 

ErtSe 20 11 


13% 

ir. 

X% 

14 

&»Sw 

pr3 85 ft £1 

13% 

1B’» 

*3% 

20V 

9* 

CrPw 

peso 20 is 

12% 

12% 


IS* 

9 

CrFw 

0*223 TS 25 

12% 

«% 

n*. 

31* 

14* 

CrtPtr 

0*40 a 43 

a 

15% 

157. 

20 

e*. 

rw, 

0*2(3 19 IS 

12* 

ii); 

ETj 

34* 

25% 

OrtiZo 

253 96 4 SC 

27* 

i'i 

ij 

ST"-, 


Cni XV 

3188 S2 9 M05 

36% 

3M, 

d5w 

23V 

19% 

CfflGa 

Of 2 92 a 

21% 

2T* 

21* 

2S% 

8% 

Condi 

Ii 4 15279 T. 

B% 

9 

51% 

35 

Chrtt 

pM 17a 12 11 

35 

sm 32% 

23* 

19* 

Conite 

177 8 9 8 631 

19% 

19% 

13% 

63* 

zv, 

CtDet> 

68 22 7 iCS 


ft* 

Wt 

41* 

35 

CrOl 

pf4 50 13 z340 

a 

dJ4J, S5 . 

NV 

71% 

Conwd 

1 90 3 6 12 40 

a* 

3% 

Eh 

F, 

2* 

CochUn 

145 

3% 

3 

3^ 



54% 54%. 

18% 19* 
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+ % 30* 2W, M WOU 

+1* 30% 23 MonPw 

-1 iff, 15* MonSf 
-* 7* MOHY 

-1 5D 34* MooraC 


GO 4£ 
20 10 
101 69 ' 
pfSESe 97 
a£3G M • 

paao u 
pK3S IS. 

pM6Q 14 

pC 33 15 
88 £0 ' 
pf I 77 
236 16 ! 
276 89 I 
pt£32 1Z 
pC23 1£ 

pfl 46 27 
.40 35 I 
pllSO It 
168 54 ! 
1 38 

.73 31 
236 11 
.44 3 2 
pfl 70 80 
110 34 
si 10 


r, s +% 

S3* 53*. 

27% 28% + V 

3*V MV -* 
13* U* + V 
20 20 * -% 
15 15* -% 

99* 99* +1V 

16* 16% +% 

27 27 +l5 

30 30 

a 31% *V, 

15% 15% -% 
43* 44% +1 

13 13 -I 

15 15% 

30V 30% +% 

19*19% +% 

18* tav 
20* 20% -% 
55 50 -1 

dll* ft* 4 % 
di3% 13% -% 

3C% 31 

26* 26* -% 

3 3 

a 23% -% 

£1% 21% -* 

13* 13% -% 

20% 21* 4-7 

3)% 32* -% 
17* 17* + 1 

** 4% -* 


-5 13), 15* 

-* KFi 7% 
-1 50 34% 

4* 29% » 

:5 a & 

a f 

84), 60 

4 % 150 108 

50 35* 

4 % M* 21 

-* 27 18% 

+ V 29* 12* 


3J0 48 13 1233 Eft 731, 79% 4. % 

£56 to. 8 123 25 V\ ^ 

so £7 1* n% «tt3% o% -% 

1A ?( S H 15* «% «% -% 

324 6% S* 4* 

220 77 T 4887 S3* SB* 28% 

tS7 3 3 3 . 

95 7% T% TV 

32 14 S M3 W* »£• -* 

16 903 10% W% «1% -% 

80 48163 77 ») 

400 82 8 1330 90V 88* 38% -2* 

m 5 44% 44* 44% 

£44 85 7 M *% »« 

28Qa 11 7 378 25V 23* 2Sa -% 

taoa 12 « »% -J; 

AO IV • 79 7* 47% 7% -% 


IS), »s* -% 


2 SB 106 36% 36% 3M» -V 


+ 1% 31* 20% 
+ % 13% lU 
+ 1V1 11% « 


26* Mona* 
22 MotsaS 
GO Morten 
106 Motmto 
35* Mew 
31 UlFaat 
18% Murfcd 
U* Murano 
26 MurphC 
28 MwpO 
20% •WnyO 
11% MUlOffl 
11 UywaL 


104 40 15814 23% 29 

peso so . a w> 

4 01 8 2928 67% 55 

140 48 a 97 »* w 

AO 35 7 133 25* W 

1J« £4 12293 M* 7J 
1 GO 1 5 15 1941 «8 IS 
M 13 38* » 

•144 *8 10 73 29* 29> 

•SH) 32 8 8 W* 1® 
1010 » 10 
140 96 % 3*4 3B 38' 


30* 30% -% 

ftS -V 

107 108 -1* 

38 38* -* 

29* 29% * * 

w, »e% *% 
18% 18% -% 
3BV 39V 4 \ 


20* M* 

7% 22% NCNB 

34% M), NCR 

2** 13* Mind 

20* 131, M.M 

33% 25* NU 
3* 1* NWF 

46 34% KabacH 

37 22* NOT 

30% 17 fWhOT 

37* 23 NatCan 

22 141, MOw 


1 29 10349 31* 34% 34% -% 

126 05 7 » 22 21* SI* -% 

1.410 12. « tt IT* 12 t* 

2D «H 1l5 L«% 

^| || || 

Mb 48 TO W) 17% «7% 17% 

£20 61 8 121 43% « « -* 

18212 20* 20% 20* - * 

.72 38 15 603 IS* l&% 19 4* 


112 45 7 288 25* 25% 25% 

• 00 31 B 408 B* 25*23* *-% 

n 8 £99 M* 14% 14% -% 

J» 13 750 *5* Ii* «% -% 

220 79 7 1 27*. 17* 97% -* 


-* ?! 
-% 771, 
+ V »% 


30 13 T30 8* «* rVt -% 

220 79 7 1 27* D* 97* -* 

526 1% 1* '% -% 

240 83 I 320 «% 33% 33* -% 
120 55 124945 22* 621 £7 ->, 

10 240 BB* M% 25% -% 

1 at »97 5C 3B* 35* -% 

■ 40 26 MIBB 15* tt% »% -% 

£90 7 9 13 204 29 27* 27* -* 


84% root 
14% Nfoto 


15% W% -% 
27* 27* -* 


-v* 23% «% MK 

A 221, 20 NFC 
_% 39* Z7* NMOn 

+ % to 3% NMn 
— * 37% 33 Nfl 


pM2S 54 X50 Jtff), «* 79% 

• « HO 15% M* 15 


4* -* M* 

a -v a 

a -V » 

22% ■*■% 32% 


»* 35* -1 


33, 33* -1% 20 

WO* 100% -% 28% 
30% 30, +% 1>* 


Ui >1 

30% 20* 

20 12 * 


27* NMOw 
3% NMxn 
23 M 
54% Ml 
12% NMdCn 
IK MiadE 
TV NMmdS 
20* i«w 
12* NSm 
21% M9M 


176 58 7 344 31* 39% 31* 

50 64 3* 63* 3), 


19% 19% 
«V 46* 


6% 2% 
21% 15% 


2.68a 

11. S 

1 « 

25* 

w* 

s. 


38 71 

«% 

9% 

8* 

nl 56a 

W. 

331 

w* 

M* 

a* 



15 

3* 

3* 

3% 

P> 


1 

8), 

8* 

e* 

25 

18 

1633 

14 

W* 

*3% 

pf 5 

91 

1 

S»* 

54* 

54* 

pl 3 06 

12 

336 

26 

C2&V 25* 


1 

«1S9 

M* 

M* 

M* 

a 

B W 

19 

W* 

1B>, 

"20 

IB 

8 

«% 

10* 

10% 

PI344 

90 

9 

S- 

27* 

27* 

4 24 

IS 16 22 

16* 

16 

16 


+ % 17* 11% NSrana 
1 30 22 MWFW 

-i ui £ 11% m* 

- L 21 17% NanN 

16% 14% NOT* 

15* »* NaxSM. 
43% 20% (Cn0D 
.% 27 23* NEnP 

A 2B%- 15% KIRK 


23* NEnP 
15% NJRk 
14* NVSEO 
» MW 
M NYS 


-% !»> 


25 10 an 25% 

pf 5 05 44 ftl 

50 31 U 400 IS* 
44 20 13 9073 SB, 
22 TV 

s 1 43 11 13 23% 

• 24 5112 H* 

*88 191 OS 22* 
Hto 7 1117 15% 

272 11. 0 184 2*% 
pfl 80 11 MO 14 

tax 12. xsoo ni, 

pfl 95 13 8 15% 

SQ 53 4 T» 91 
. 340. » 0 SM . *% 
pG» tt » 23* 

£04 84 7 40 24% 

232 M 5 368 m 
pf375 M. MOO 28% 
ptZ.lZ 13. 7 18 

pUMLTS IS. 6 23* 


£2% 22 M -% 
20 20 20 -% 
31* 30% 31* - V 
9% 63* 31, ♦ % 

25% 23>, 24% -U, 
01 50* 3F, -4 


IS* 15% 15* -V 

32), 21 21* -% 

TV 7i, 7V -% 
23% ZBt 21% - *a 
14* 13V U -% 

22* 23% 22% -% 

15% 14* M* -% 
2»% W% 34 -% 

14 13% M + % 

19% «%«%-% 

15% 13 15 -% 

ft «% 9% -% 

32% 32% 32% +% 
23% 29% 23V 

a a a 

36% 26% -% 
15% 16 *1 


80 4.1 15 234 19* 

w 40 M 

£0 8 13 256 24* 

pC87 It 33 26% 

ISO 45 8 444 41* 

5 35 21 16 27 IS* 
150 56 9 164 
72 32 13 56 22% 

n 20 21 7 175 9* 

s 44 28 0 90 IS 
75 2% 

298a 21. 383 14* 

20 1J 1168 11* 

5 20 16* 


23% 27* -V 
16 16 -% 
3* 3* -% 

»% 19% -* 
0% 13% -% 
23% 24), + \ 

25* 25* 


238 14 5 350 «* W* tt* -% 

1375 M. MOO 26% 88% 28% >% 

(2.1Z «. 7 W 15% U *1 

0075 15 6 83* 25% 25* -% 

flftnow n «* » 

40 is asm - 35% 3«* 34* -% 

398a *3 O.'fl.' IB O. 

£48* M 11 . ft B% •% 

1 £8 30273 45% 44V 45* 4.1 

«• s •»*% 4% -% 

J M. 5 1790 14% m 13* -% 

380 13 ,380 ZC, 23% 23),. 

390 13 ISO 25 23 25. 


44% «* 
4% 


39% 43% 
16* 16* 


2»1 86% "% 
22 2 % -% 
9% 9% -% 

15% 15* 

21, 3% -% 


50% 40 
-1% 6d, 49% 

* % 21% 17% 


614% 14% 

11 % 11 % 


21% 17% Kags> 
22% II* McoM 
341, 24* MCOR 
20* 13* MoMAI 

70% 53* NorKSs 
38* 30* torttr 

17% tt* Nonak 


390 13 ISO 

410 IS ISO 

010 M I9« 

772 13 z3X 

£234 13 13 

D8i 4 10 !» 
304 II 15 04 
.18 J 40 505 


1200 27% 2?% 27% 
1500 4Q 633 33 
jflM 50 649 49 

13 17% 17% 17% 

110 M% T3V 141, 
04 27% J7% 27% 


17% 17% -% 


4 *1 52* 34* NACoal 


Leucd 

pi 2 94 a 

21V 

21* 

21* 

I* 

18 

NEuO 

199a 10 

LortSl 

185 53 8 158 

35* 

35 

35 -* 


10% 

NoariU 

in a 

Lewi 

» 73 2 6 8 337 

2BV 


37* +1 

IS* 

u 

IMS 

mu 

LOF 

120 3 8 10 99 

44* 

43?, 

431, -% 

40% 

32 

toSHNr 

396 8.1 

LOF 

tf4 75 6 7 7 

71% 

70* 

70% -1* 

31 

29 

NSPW 

pan 12. 

loiyCp 

72 30 13 27 

24* 

£4 

24 

80% 

86 

NSW 

paw a 

L«» 

290 4 9 9 1197 

60% 

s«% 

SB* -V 

83* 

55 

NSPw 

pf 7 u 

Lowed 

24 1 3 151987 

»i 

17* 

10 .-% 

49% 

30* 

NoTTN 

»40 13 

LincNt 

4168 56 7 HI 

31 

30* 

30% -* 

«* 

4 

WJlQM 

fl 

UicN 

pr 3 as 2 

122 

VS 

122 -3 

98* 

71 

Ham 

190 22 


£24a 12 19 18% 

2 3 0 10 532 66V 
pf 2 80 B 24* 
s.l5o « 0 X2941 35% 
66 22 13 205 31% 
s 25 4 6 637 72’. 

• 1 45 10 637 ft 
3.18a U 8 13 25% 

190 7.9 133 24% 

50| 2 2196 6% 


18)1 «% Ml, 34% 

65% 86% -* 51% 40* 


30), 10), 

14% 10% 

34* 231, 


35% 13% 

49, 33* 

40 X* 
IT* 9% 

10% a* 
72 10* 

B* 3* 
28* 18% 


X 9* 

25 19,J 

20% 13% 
2S% )5* 


6% T. 

24* 20* 


6] 45), 

56 33* 


50| 2 2196 6% 

p<X350 20. 22 17* 

p(W352 20 31 17* 

p(V350 20 16 17* 

fXU4S £1 20 20% 

pfT331 t9 18 17* 

pfP2 43 19 13 13* 

pf02<7 16 15 15% 

128 33 II x7S 39% 
s 44 20 15 599 22% 
52b 3 7 11 115 M% 
nib 33 11 402 31 

80b 39 14 H6 20% 

pan 17 a 19 
236 99 7 139 23* 
I 180 33 7 28 57 

32 17 13 339 19% 

108 54 12 294 IS* 
1. GO 19 19 32 33* 

1 16 72 8 1673 16% 
40 32 23 12* 


13 22 634 

22 12 1000 
12 16 50 
40 21 M3 
46 12 

14 17 1488 

£41 

23 MSB 

17 

29 11 79 

24 101162 

11 . 2200 

KQ 

25 S 83 
23 12583 

303 

15 7 59 
19 1645 

12 1523 

W. 4 »« 
99 225 

7 266 

102 

35 13 118 
24 

71 5 C30 

tO 5 

13 28 48 

27 19GB 
70 2 

7 ism 

5 7 29 1728 

40 8 032 
82 49 

10 IT 117 

I 7 12 1100 
19 12 38 
M 10 150 
X5 
12 4 

17 40 

6 13 (F2 

MS 

54 

M 

I 47 8 1047 
1 61 9 MO 
I 79 ,£ 

I 17 111 

1 66 9 1958 
4071 

1 10 9 27 
I 18 II 3048 

30 9 J’4 
1 58 15 222 

1 31 15x5,3 

J 


24* SC*. 

34% 35 -% 

630* 30* -* 
70% 70% -I 
22% 22% -% 
»% 25 % -% 
23% 24% +%i 

6% P, -% . 
lfc 17V * %; 

171, 17% 

17% 17% -% 

®> =s%- 

17% 17%. 

13 13 -% 

15% 15% -% 
39% 39% -% 
22 % 22 * -% 
M 14 . 

30% 30* »% 

d2o% an, 
ia* is* -% 
23* 23* -% 
56 66 -1% 

IS -’i 

19% 19* 

®% 32% -!% 
* «■ -% 
ia% 12% -% 


+ % 

-% «% 


51% 40* 

53% 37% 
2ft 20* 
28* «% 
47* 32 

39% 25% 
58% 54% 


73% 45% 

44* 271, 

X 4% 

55* 59 


C* 3% 
27>, S% 


16% OcaP w 


HT, 71% OeOP 


330 80 8 1370 64% tfi3% 53V -* 

220b 31727 32% 32% 32* ♦ % 

OB 3 *63 -14 13% T3% -% 

1 20 7 70 .«% 40 48 -% 

4 1 HI « S% 32% 32% -* 

139* m 100 .10% 19% 19% -% 

148 13. 5 5076 11* 11% 11% -% 

158 K 7 751 13% 13% 13%. 

898 31 3 20C 36* 98% 36% -% 

pan 12 . jsod m 99 «, *1% 

p*o 00 a m 87% 67% sit, «i% 

pf T 11 *20 54 (84 54 -1 

•40 1 3 1718 31% 31V 31% 

fl 37 4* 4% 4V -% 

150 £2 toon 83V 82V -% 

10 £3 >1 MS n «M% 96% + % 

pMSBe 1L 0 .44% 44% 44% -2 

281 55 382 48 48% « 4% 

pt250 12. 3 £1V £1% 2H. -% 

41 0% - « a -% 

2 56 1S» SS* 39* 36% -% 

in 33 7 ISO 28% ' 2B% 3»l 4% 

pBSSa 97 K 67% 57% 57% -% 

28a .6 16306 48 46* 46* -2% 

• 38 13 1360 a 627* ». 

32 64 5 01 5% 5 5 -% 

n 6 10. 8 1710 . KH, ' 58% SB* -* 

fWWI 

834 3% 3% 3% 

132 63 133 24% 2*% 24% -% 

250 70 255413 34% 32% 33* -1% 

wt M «i M 8 4 

pCOO 34 3 111% KH% 106% -4% 

Cl4 37 * W « «T -1% 

pC50 11. *M 23* 23* 23* 


10 £3 11 WK n 

pHNt IV 0 .44% 

281 55 382 48 

peso 12. 3 £i* 

41 B% 


46V «* -a* 

ni* a. 

4 5 -% 


para 34 

111" 71% OceP pi- 4 37 

ft* 16* OcdP pCSD 11. 

2D* 16% ocap pen 11. 

£2% 17 OcdP PC30 11. 

113% KQ* OeoP tfl 550 M. 

108% 99% Occt tfMS IV 

34% a GDEOO 1 32 


,5 % W% 

Si ss - 
9* + 
9 9 -i 


34% a OOECO 
3*% £4% Ogdw 
16% 8% QfaoEd 

37% 25% Otfid 
37 26% 0666 

59% 46 OnEd 
28* tf% OhEd 
31% £1% OhEd 


462 IV 4Q 108 

1 32 ore 01% 

180 6B nan ct% 

184 17. 3 1184 10% 


72* as* 
79 50% 


1C* ObEd 
52% ct£d 
50% OnEd 


it a •* 

g* & 

37% 3-1, 
wt n. 

a* 28% 

25* 25V 

-b 

aa, w, -* 

16% K* 

l?% '»* -% 


GSI, 52 OhP 
31 25* OW 

19* IS* OhP 
iW, 100 CnP 
72* 56 DdP 
641, 53% ON* 

zi\ >r% owe 

8% 7* OUM> 

34 ft* Ota 
30% 20% Cental 
47% 21 Omnm 


pf4 44 17. 
tf4S0 17 
tf736 n. 
eosa 17. 
pr3S 17. 
pfl 80 13 
P«W *8. 
pMH 17 
pf304 14 
ptKJTS 14 
PI022/ U. 
pTA 14 IV 
0*848 K 
tforre m 


5» n* OT4. W -1 

3 111% KB%W5% -4% 

« WB 108 tap -1% 

274 23* 23* ft* 

44 20% 20% 20% 

251 Zt 2t* 21% 

ton. iu% m% iq *% 

40 i» WT* W7* -% 

70 01% 31 31 -V 

m w% a a -i* 

M64 w% n% WJ* -% 

iso a a a. 

2 WOO 27% 27 27 -3 

1120 40% 46* 48* *\ 

7 90% W 38i f -% 

19 3t% 23% 22% * V 

S rn. 11 ii -% 

ASM 53 051% 51* -% 

mid a at r ♦% 

HOO 58 M B6 +• 

8 27 37 27 -% 

4 IS* d!5% 15* -* 

a? is?** m jL 

388 . 80% .57), 60% 44% 

no 04' 34 54 -1 


*7% 21 

25% 17% 


17% Onwde 
25% CHECK 
17% OranWt 
6* Orenot 


oft* 2ft -1% 30V 2*i QflonG 

Hi. -V 27% 10 Qnanp 

5 A S hi SS. 

ft% 28% *% 2* «4 OOTOr 

1% IS * % 33% W Omrtf 

23% A +% 3V 10% 0«Sta> 

«% «% +% *S% 27% <MW3 

Ji% 31% -% «i% 3:% omm 

11* n* -u )» M OM 

17% 171. _jt ft* 12% OOm! 

e si* -i, 


»» » * tw 0% a% -% 

tfBO m nan 7% ‘ 7% 7* *% 

IB *1 9 WW 27% . £7%' £7% '.•% 
104 48 UW 22V 3JV »3 ♦* 

a 4» ti trs n% dri «* 4% 

n 43 N » 18% 18% -% 

£56 00 I a 30 36 * m 

mum wt, ^ ' 

1153 J* 7 % TV -% 

J» 36 UWQ 21 % . 21 % Sl% -% 

a m — 
tf a 54 13 

ire 20 0 tur 

80 36 to 4» 

re io o ia 

so 31 9 104 

1ft 4Q s 4|| 


3 *% 38 % -.% 

33% »* ♦% «% 


id* 691, 41 , 

12% W, 

Oft ft* 
ft S'i -b 

9 9 

2\% 21% 

’OS Mi + % 

■ov ?»■; -% 
% *■» 
*%*%-% 
1 > 11 % T \ 

5^ MV -% 
«9%»% -% 


O* 63% 

W% 53% 

£> 

33% W% 


•Wf 


34% 16% 

a% w% 
12 * 11 % 
HM, 12% 
96 31% 

78% ft 
25% 91 ■ 
31 rev 
jj a 
«4% e* 
ft% 17% 

B «* 

G7V SM, 


W, PMH 

’5 PMB» 

37% PPG 


16% Pf* 
16% PM 

H% I'KAS 
12% PKOC 


it^i 

11 | FkSc 


C 1 % K% 


?*% FpmtBc 


C‘% i'jnfti 


23 IN Q% T?% 13% -% 

P» » 54 12 £, K 9% -% 
126 26 0 W 48% «L U 
» 30 104» W% 11$ » *% 

re 30 0 Wi w% 14% W), 
so 31 9 104 IK dH% H% -% 

lft 4Q s 4U 30$ 29V 29* -S 

m »3 nets re% m .( 

PUTS 47 1 V3i W1-K 

W H 13*13% +% 

04 43 9 3ft IK I*. «% *% 

V 8 EW 17$ 17% «% 4% 

■ 14* 54 7 ia* 21% «3b 86* -V 

•J 39 n 10* 19% m, 

««» 12 6 RC, W$-S;- N «- 

w M uvenfcnt'-- 

•172 1 ?. i iiq ik 0 % n it. 

muno jS-nl- -% 

120 55 UJaS «% .2 

2 U 91 6 XU U% R% n$ •% 

w 17 77^ 46* J6% 

9*»S h ii re a* ? r% 

M Id • 61 9% P * •% 

M2 11 7 »T% •».*%. «% 

«o 13 f ni ij»a '.m; QV *V 
nkao a.* 7 an rev n%. «v •>.% . 

tre 43 7 m n* «% jr% A 

8% ,W. 

ta «re 3 •' £% 3 r . • 

« 2 d 12 1273 W 
2M 64 Vi lft) N% 30* A 
MOV 6 '..-:-|% 


** -% 

rev %V 
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17 Mart 

«'% 2* 
15% 13* 
2% 


*> 

W 

8*« 


Hi 

3*. 


TOf «* 

15% », 

13 6* 

W. 

*% 

33-, 

s, 

W, 

& 


a 

* 

3% 

4 

- 2D 

47 3®, 

>7% 85, 

«M* 5% 
fi. 4 
73v 9* 

14% 9b 
2®, 12* 
=i . »V 

11-16 I, 
35ij at 
33ia i,% 
»t ir, 
25 1 , 12 


la» Stock 
AJCPh 
ALL* 
vjAMkt 
AR 
Arms 
tat wfir 
AcmO 
Acwn 
Aetana 
Acin 
AdmHs 
AaHad 
Adobe 
AegcGo 
Aar area 
AMHop 
AHPub 
Atfil* 
Artxp 
Aim 
amt 
A lriyST 


P / Sit 

Ur. W. E IQOt UMfr 

7 3b 

n 16 6 13* 

BO 3l> 

2 1% 

S6 80 

22 35, 

1311 13% 

10 106 u* 
71 6V 

17 2 

6 a 31, 

11 M 18 

W23 S3* 

18 M10 U 

B 38 d, 

9 1 
15 11 


n£B is 

>32 24 

s 

II 16 


sin e 

2* 10 


.44 2D 

SO ID 
■12 b 0 


n. 


M. 

3k 


441, 15V 

9* 5% 

18V W. 
18V M5, 

W'4 % 

19V u 

a s 

SJ, IV 

20% W, 

v. e 

12% 3% 

ev n, 
6% », 
OV «% 

11% Biz 

3V IV 


ABM 

Ata» 

Afcom 

AfcaCp 

AmM 

AmadCO 

AirBa 

AmCap 

AE«p 

Ahnel 

AMsbA 

AMaaB 


30b 20 

14 

05 3 

M 

n. 

B 20 15 

06 6 
.15 2D 


21% 
451, 
11 24? 13V 

20 E% 

9 24 
6 12 
60 
19 10 
26 


4% 
10 
1«V 
15% 
»% 

44 V 
7450 33 
70 166 15V 

14 546 13V 

16 36 


IV 

B% 


37V in 
TV 9» 

17% «% 

i3a MV 
16V BV 
MV 8* 
13% »z 

f l 

? a 

* ? 

44 32V 

25% W% 


A*ton 

AmCM 

AmPBif 

AmPm 

APrac 

hrRn 

ASCE 

AnpD 

ArcU 

AndJcb 

Angin 

Anna 

Mo 

Antrim 

ApDta 

AngoPi 

Armen 

AnowA 

Arund 

Aanrg 

Am, 

Amor 

ASMS: 

AteCM 

AOn 

Attasv 

Audio 
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5 
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001 4 7 10 317 
S3 153 
n !5e 9 ,2 87 


16 

650 


ptisa 74 
220 58 12 539 

106 11 5 736 10 9* 10 

36 > 5 12 54 , 25% 24 £4% -1 

,68 4? ,3 1969 40% 40 40% - 

50 2 4 17 2193 £1% «3Jt% 31 

1 190 1£ B 154 9% 9% P. 

a £4 ,7 :j(s M* ,4* m% 

140 4 7 13 9Q5 29% 2S% £9", 

50 38 61, 13* 12V Ii* 

353e 12 32 30 29* 29% 

pfIST TO 28 15% 15* 15* 

ni25* 18. 15 7 ®, 7 

si 32 42 tl 375(5 31% 30* 3", 

325 20% 231. U t 

1 94 20 1 7838 27* eCS* £6% 


-tl. 

-V 


+ h 


* * 
-i% 


FTSUET 

22 0 18 

£044 

12% 

U* 

12V 

Wtfc 

*44 3D 17 

4100 

76 

£6 

26 -« 

Pint 

CI4 40 15 

£100 

a»i.. 

«% 

78% 

PW£ ■ 

p«68 <6 

2100 

3 

£9 

29 -1 

F*ra£ 

pr r 16 

£100 

43 

43 

43 . 

PrWE 

P*8 7S ,7. 

;IOO 

52 

£2 

K * V 

PhtE 

ptr 33 TO 

16 

8>, 

8% 

?!. 

rwiE 

r^TBS IT 

£140 

46 

45V 

*>* * H 

phi 

pTI 28 16 

38 

e% 

B 

8“ * V 

PM 

DTlTU 16 

7M0 

1051; 

Kftl. 

i05% -% 

PrwE 

pi 1626 IS 

490 

99 

99 

99 

PhJt 

pffSO 17 

4720 

55% 

-■** 

»■; -1 

Pn€ 

0780 17 

£470 

47 

46 

46 -% 

Prat 

0775 17 

BMW 

as 

46 

46 

Prmawi 

Iff T9 

3T 

17 

«% 

16* -V 


ii 

rv 

9*V 
1£:» 

«■» -■’* 

2B-. 19 

."T* 14 


«t 


i-‘4 

.^V 

v, 

!F% 

,5% 

.Ml.. 

M 


1EV 

£e. 


,1* 

M 


35*. 

if' 

«V 

14 


Ptv«r 

PRAl 

Phdn 

FTWB« 

PnTtH 

NHW 

Pk'Vg 

Pm I 

Pisar 

Pt:«rr 

P.vnrEi 

blruS 

«wR*c 

Ftsnm 

R l tf ty 

PWSiy 

Praan 

Pp.»P 0 

Fluted 

p.^e-s 

fvnae 

°c«X 

rno 


2 42 5 3 3 2551 65% 

s 40 3 4 8 190 11* 

p, , .14 3 23% 

2*0 5 8 8 2-70 41% 

3 40 t 8 8 42 .V, 

.-BIOS TOC 2Pb 

-08 72 T 55 29% 

8 77 TO? 


«% G** 

11% Hii 

29% 2*% 
41% 41% 
72% 22% 
rev rev 
re re 
If* 


si 40 33 9 5(2 36* 75% 25% - ", 

,24 44 15 4S6 £8* £7'- £7* 


10e B 46 El 
3104 34 12 55, 

:se 

,5e 10 9 £72 
16 10 14<0 
5 41 

S{3l £2 U C 
« if 8 4» 
60 28 re 2M 
f 36 16 1253 
4.1 2 ,3£i5 
B3 4 8 9 35 
*1 ?7 W 
182 ,3 4 1S3 
pa 4J v. ti 
pf« V 15 17 


Sib 

31 

13% 

M% 

s? 

23* 

s 

r* 

*9* 

’4% 

rev 


2,1; 

30* 


T<* M% 
15% 15% 
B% 5% 
2JV 2®. 
££V 27% 
2’V 7’% 


19% 

TO. 

M* 

M 

re* 


19V 

H.% 

1«* 

14 

29% 

29*: 


-V 


30* 

38% 

37 

30% 

33% 

!"% 

,B% 

31 

11% 

13% 

SG 

14 

57% 

TO; 

26 

13% 

17% 

£71. 

TO, 

.8^ 

a- J 

X* 

« 

59% 

31-, 

3SI, 

Wi 

70'S 

37-, 

» 

39i 

2®, 

20* 

MV 

49 

4<% 

2?i 

ir* 

t-’i 

£3* 

35% 

40% 

re* 

s 

25% 

81 

37* 
<?■, 
2H- 
80 ‘ 

re* 

34* 

TO- 

ST. 

54% 

SJ 

=** 

fii* 

33 


12% 

25% 

29 

£31, 

»* 

s* 

i£* 

re 

& 

SJ 

»* 

»«4 

,0V 

nv 

£3 

10 

11 

6% 

7% 

,* 

25% 

i% 

1'. 

22V 

33i, 

55 

19% 

rei 

id. 

13* 

S3* 

9* 

re% 

18* 

14% 

48% 

56% 

44* 

£7b 

?r| 

»% 

i7:. 

£JV 

23 

,2'i 

S3* 

4?1. 


re* 

3', 

13b 

rev 

10 

£J 

J.%* 

3C% 

’6* 

rev 

41 

14V 


n&M 

R>> 

RCA 

RCA 

RCA 

RLC 

RTC 

RaBFM 

Rartm 

Rang" 3 

Kaytra 

Ravn* 

Rayien 

RraoBi 

FWBji 

RoBai 

Rnflp< 

Recnfiq 

R**"" 

Rwc* 

Ftogai 

FiotcttC 

RboAR 

FtepA 

PtpCp 

RepNi 

RNi ; 

RepSa 

RccSk 

RcpBA 

R*eCJi 

Reru 

Rnv- 

Rcirum 

Rmrud 

Rovnrn 

Rum 

Renin 

RevMrt 

Rcnvc* 

R-b3>an 

R.HA 

Ftotee 

POC.IXK 

Rooms 

P?cjiG 

Ro:KTl 

R.-Oikt 

PvWnH 

ficfmn 

ftiwEln 

Rl«km 

Ri'tTiCf 1 

Rwstn 

Raw 

n.ter 

Ron 4" 

RCCm 

fid 1 

BuPma 

RtruB 

Rt-ig 

Ry4TH 

R>dnrS 

R»irw 

RrtWI 


13 

33% 


R-R-fl 

.16 12 19 91 
90 2 7 14 3604 
pi 3 50 12 rllO £91, 
pl 2. 12 76 5« 27% 

pi 3 65 ll 109 37% 

S 20 £4 14 47 8% 

50 3 7 7 235 13% 

92 3 4 10 1358 27% 
13 1037 7* 
I, IW 

44 b ib ere 


e 

53% 


11 

36% 

v£% 

SB* 

,0 

12* 

Sb 

3* 

1% 


140 3 8 10 1514 
40 3 3 22 2iC 
pC 13 97 3 

pc:*# ?5 re 

136 14 7 T 
18 75 

30 3 5 ,0 ,325 
13 9 
30 

60 2 3 9 40 


adi 

32 


194 49 13 6952 30% 


12% 13 . 
32% 33% 
29 23 

£7% 27% 
32% 32% 
8% B% 
13V 13% 
27* 27% 
7 71,. 

TV 7* 
052% 53* 
11 11 
36* 3®, 
12V 12V 
£1V £2 
23* ZW, 
10 ,0 
12 % 12 % 
d8 81, 


B% 

3% 

26V 


®J 

1% 

2®% 


+ % 
-t 
-% 
+ % 
-% 
+ 1 

-% 

-V 

-1 

-I. 

-% 

-% 

+ * 
-% 
-1. 

-% 

-V 


668 

3% 

83% 3% -V 


28V 

Sontu 

155 42 

7 655 

37 

11 

1% 

IV 1% f % 

i”» 

13 

ScnvCp 

tor 7 

13 2222 

14% 

22 9 T9 

78* 

27% 27% -<% 

36 

rev 

Swim 

120 47 

1, 2 

£5% 

40 6 52 

34 

833* 33% -V 

32* 

28% 

SancC 

310 IT 

fl 

29.. 

11 25 

56 

57* 57* -1, , 

20* 

is* 

&rCp 

p<2 40 13 

12 

15% 

£ 0 A9& 

re 

2*1. 2*5; -V 

21V 

17% 

SOEG 

206 11 

7 138 

18* 

58 T 6T 

291* 

d£81, £Bl, - * 

26V 

19* 

Severn 

£44 10 

6 40 

re* 

67 

104 V 

1041, 104% + V 

45 

36 

Soudwn 

SOD 12 

12 :«i 

42% 

19120 207 

H5* 

16% TO* + k | 

277, 

23 . 

Soefflk 

108 4 4 

s re 

v\ 

£T ,0 1,44 

25% 

25% 25% + i. 

T5 


SwiPS 

1?8< 17 

6 21 

TO* 

2 £2 

11* 

n% n% -V 

42* 

34? 

SCa&J 

3 80 10 

6 444 

37 


20* 

17V 


TO 3 5 9 290 
40 23 58 6< 

3re 54 8 5<B6 60% 
w 26 57% 

pH 12 0 B fco3 
1 37 K? 
i 40 « 7 12 204 
1 8D 5 5 K 10 
160 40 6 368 
> 41 :3 lore 
i 1 34 fl 76 
ISO 3 8 13 15 
69 4 1 7 200 
2W IS 4 154 

ire 77 p re 

1 41 9 £830 
160 27 lO 5,5 
5 497 
21 55 
.73 39101 £S4 
24 405 
37 

4 SO 34 6 116 
108 3 6 14 96 

08 6£S43B 

I C4 2 7 2, 31 


19% 20% 
16% 17% 
59% 59* 
- M% 567, 
46* 461, -TO, 


£4 

401. 

18 

31 

«* 

1C, 

s 

33‘, 


026% 27% 

S* 25* 

K% 32% 

39* 39V 

s a =i 


-* 

+ % 
-i 
-i% 
-% 
-% 
+ % 
+% 
+ % 


42i, 42% 
16% 16* 
13% TO* 

rev 23v, 

£4 


18« 

34V 

3* 

15% 

30* 

’£% 

37m 


59% 

32* 

H* 

18 

J3% 

3% 

I s * 

29* 


59* 

33% 

11* 

1®. 

34 

3 V 
M* 
30 


2Ee S3 5 £076 53 


72 2 , 14 ,91 
tl 13 96 
l T 5 42 B re 

1 48 7 409 

loan £6 9 3S2 
l £0 38 7 SO 
6 124 


34% 

IG* 

IB 

.’11] 

4£% 

16% 

12* 


iZV- V 
37* 37* 
52% 53 
34 J*% 

15% '5% 
l7* IS 
din 21 


41% 

16 

11* 


41* 

16 

'2% 


Vi 

rev 

FdCtrt 

148 52 13X3 

re 

231. 

£8% 

i 

*3i 

Rcvpi 

dC3 a ,7 .-Mac* 


I£SV«V 

»v 

175, 

Pctr£i 

194 Sb 7 133C 

£0% 

2PV 

TJi 

K9 

b*i. 

ftrtt 

pr£4i 4 0 1 

0 

61 

M 

4.’ 

*. 

p.hS; 

SJUfO IT £330 

39V 

38 

39V 


e 

J**rP 

£0 17 


11% 

1,1 

.3* 

3ta 

P»Bfwl 

M tfi 15 ti 


»k 


.‘A 

Utl 

Fraiy 

»» 2R ? Vt 

>=v 

11% 

11% 

7n 

rS 

kn-ra 

»iM 6B & iM 

r‘ 

« 

£c-.- 



l-.r«C 

e <8 <B3£ 

UV 

•7*4 

17- 


U' 

IWaM 

81? fi 1f4B 

IS; 

13% 

TO; 

f.T, 

4V~ 

L>«lG 

£40 4 9 9 £153 

«* 

45% 

48% 

*j 



ja :e 20m 

s 

l£ 

13 

e.j 

.’V 

PMtai 

1*1 45 tew 

*1 

!i': 

xr, 

If 


REffCs! 

V» 13 6 Atfi 

'Pi 

ll-; 


'';% 


PKflf 

(,<£ TO 13 5 

’6* 

16% 


7*2 

■ "F 

rend 

' *2 Z 83 

5% 

9 

?% 

T’i.J 

'j* 

•vi^ 

P3 59 « I'O 

iff'. 

IT. 

W» 



PS 4. 

tllill 15 iSfi-T 6T, 

f-,- 

r a 

r- 

#1 

F5<n 

07 Ti 1$ £.7Jj 

?3 

c 


K 

L 


•;jr t 


• I 

l'-'; 


T'.’li 


r. 


PLH 

PkM 

PAb 

r»»r 

Pvr 

r\** 

ps«n« 

PS*G 
PjtG 
P*J U 
P«o 
*ilG 

Pi*: 


tt(3l 

fVKl 

ptCl ufi[ 
drill 

s**i 
pH8 *i 
fC-V £b) 
f!M 12 
£..*£ 17. 
pTI .2 TO 
pM-8 vi 
pUJJ 12 
PCI? M 

w 


.•Y30 

14 

:3 

w 

« 

*, 
i res 

8 KB 
It 

.-100 

19 

,5 

.-5M 


fi 

13V 

It* 

9, 

3 § 

„v ll 
ji* 21 
X 32 
«*' TO. 

tc: ,32 


FV 

9 

12% 

•1 

11 

8* 

ID 


9 

tl* 

ttl, 

9* 

-.7% 

22 

i£v 

tl 

J< 

1. 

e% 

'■** 

is? 


■H 

-1-. 

•% 

■t 


20 ,3V :-■* 

*:’ t j; 


JiT, 


:e 

If. 

44* 

13* 

.-SV 


55: : 

t®. 

H% 

3'i 

14% 

49 

fr% 


% 

£9 

2*1 

L'V 

s* 

rey 

0H 




S% 

2% 

®, 

33% 

42% 

•r, 

19V 

5* 


CM 

Gf'N 

SPtftce 

£%&»««• 

EVJnRy 

S'idF!, 

Sjlkln 

Jjlcuy 

iaga 

Sl-VL? 

ffvjl 

S'.Rpges 

5aur: 

•^aoM 

Saw 

av;s 

SJui-S 

RiumR 

r<ara 

SA.-TUrtt 

SK?3P 

SadStE 

SaiSP 

S»E 

Sta»n 

sit, 

SpirPU 

£cv*f* 

5aAn 

Picard 

GufLsd 


S-&-5 

£0 16 14 £36 
: 52 ID 175 
1M 519 E 
7£ 29 £0 67 
M2 27 109 

2 83e 13 44 

l £4 1 5 W S3 

96 

W! 5 

n 40 IS 19 £51 
,50 6 6 7 2-C9 £3% 
u 1 5 12 107 29% 
100 9b 6 9 ,5* 

1 ,6 13 47 9V 

1 12 3 I 23 1191 35* 
40 39 ca< 

11 5 1GM 

pOSic 74 200 

1 96 <0 6 30 
Gi* 66 90 

r 2 

3 44 1 2 16 11®" 

,84 92 ,4 27 
pi 4 6 5 £025 

1 4 39 53 
1 60 ll 6 56 
pH -3 ,3 'j? 

150 

01 SO 14 £0 

1 68 4 7 1C 966 
,0* £1 13 2B01 

12 12 ,BCS 
« 29 10 76 

, iet ,t 131 ® 


13 

3E% 

25 

25 

X 

- : i 

IS. 

7% 

"% 

33% 


10% 

23% 

IK, 

'0% 

10 

38% 

2£% 

£Ty 

15% 

^4 

S? 

10* 

s? 

r, 

re% 

5% 


12* 

D7' 


12% 
_ . 36* 
c24% £4* 
£*i S 

m m 
22 rev 

15% TO] 
7% 7% 

2% 2% 
33% 33% 
22% 

a* 29* 
161; 16* 
09% 9% 
35V 35% 
10% '0% 
"3% O* 
51* S% 
,8* i®, 


5 

?iv 

M% 

’<•. 

9* 

SV 

wv 


37 

£2% 

2”i 

14% 

15% 

9% 

5* 

10% 


35% 35* 
50% 5D% 
9% 9i 
23% S% 
77, 7% 


-% 
-% 
+ V 


♦ * 


-% 


+ V 
-% 


T * 


-* 

+ L 
-1 
-% 
->? 


- * 

-H 
-% 
-* 
+ % 
-% 
-V 
-* 

+ i* 

♦ -i 

-v 

-* 

-,% 

* % 

* % 


-* 
-% 
-* 
♦ * 
~h 
+ % 
-i 


,2 Month 

High Low Stack 
58 39% Scurf el 

3«* 2£% ScctiP 

19 13% Sccntys 

30* 21* Scovfl 
23* ,8% SeaCrn 

It* 91, SaaCl 
15* l£% SewC 

151, 12 SmC 

T9% 15% Seal a 

4 2% SeaCo 

40 29* 


Pi Sb 

Dw. Yld. 1 TOO* High 
1*0 33 11174 54* 

1 12 4T 9 138 T 29% 
M 40 10 H — 
,52 62 10 225 
n42 is £3 


Prev 

Dose 


pH 46 14 
s»iB2 <0 16 
PTC210 TO 


20 

re 

20 


1®i 

10% 

13 

12* 


23% i 
25% IB 


Seagmi 
Seegil 
SuiAr 
32* 211, Sm< P 

55% 37* SearinG 

45% 29* Sears 

102% WV Sears 
»* 42* SecPac 

4B1, 32* Seda? 

2F, 12* SekjLi 

53 30% SvceCp 

42* 15* Snakle 


12ZZ TO, 
76 i* 


S»KtWl 


61* 37% Snwo 

39* 3SB, SnefiT 

331, 10% SNSOo 

30 21* 5hn«n 

10 5% Snseiw 

15* 13V SerPac 

38* 25% S^tai 

58* «* 

U% gr, SntaPl 

32* £0% Smger 

30% VS, Sm gr 

30* TO, SkytoW 

2B% 17 

76* 50 


80 15 9 356 
9 83 

B 35 ,7 15 148 
E BO 36 8 £9 
52 1J 18 321B 35% 
1?S 56 8 5149 3,., 
pH oee 15 190 

2(4 *7 6 472 
58 15 6 ,11 
60e 31 8 348 
.8 13 M275 
9 72 4 I 8 t£1 
s 50 4 4 5 650 


a 

71% 

rev 


102 * 

43* 

30% 

19V 

27% 

17* 

II* 


Owe 
Lewi Quota 
53* 53% 

26* 27 
15% 13% 

24% 24* 

re* 22i, 

TO, 10* 

12* 13 

12% 12V 
TO, IB* 

& % -% 


2 34 ti 3061 56* 


SnurJn 

SmkB 


l59e 52 7 8 

70 57 6 1£4 
76 28 II 193 
n 4 73 
1 64 11 7 53 
W 3c 13 3S1Z 28* 
pHl! It 56 63V 

13 ICC 
10a 4 17 u9 
pO50 13 1 

40 3 5 IB no 
$6 50 426 


29* 
19 
2 Hi 
o* 
13* 


TO , 

2®, 


13* 


44i, XV SmucH 


2 BO 5 1 9 1564 55 


96 26 1315 
9S 30 13 195 


W* 

Wi 


4’.' 


•t % 

0 TO, 1D% 
36% 27 
14% 14* 

25* 2CV 
30* 30% 

' 34* 


29* 2*b SobiGE 

27* S»CTi 

31 SOME 

25% 22V Scffy 

27* f ~ 


l ED 12 5 1644 
248 93 6 34 
£64 0 T 9 ,27 


31 

i** 


491. 


SounCo 

Sounnd 


21b M* Sc Soy 


12% 


SoumrX 


SwiPS 

Sperm 

SpeaP 


7* 

35i, 19 SwAta 

X 21% SwSkdi 

21% 16 SwFBk 

ffi, 12 % &>«Fdt 
13% 10% SwiCas 

66 55J; S-rfiee 

17% 16% SwEnr 

£0% 17 

13 
18 

35V Sperry 
41% 3£* Spnngs 

«l% 30% SquarO 

55% 40 SquCB 
33% 18% Siam 

28* 17% Sefnr 

25 16* SIMM 

40% 31S &CHC1 

56 43% SiOW 

VF. 40% SinODn 

77i, 7, SOOr. 

7C% 11* SrPacCp 

11 &■«* 
29% 2(X, SWWk 

TO* B* S'-aUSe 
31* 171, Siajicn 

6% 31, £tt*jw 

22b 14% Slwtft 

12* 8 $-*&~ 
29% 23:, WenTS 

16* 5:eirLi 
25 'SlwVHm 
48% 32% Stone* 

24% SiweC 
62% 32* SrreSi 
23% B* 6t--r7fc 
3?.', 23.. 5wrer 

43% ,S% ' * 

6* 

■** 


pea 

11 

B 

23 

rev 

23 

1 64 

62 

10 EB 

26V 

261, 

25% 

32 

29 

9 28D 

31* 

31% 

31% 

00 

5 

74 1100 

16* 

<5 

161, 

TO 

1 1 

4 474 

TV 

Til 

r -3 

s 13 

6 

13 9&0 

SC* 

201, 

20* 

144 

E 8 

B <45 

2<% 

« t 

21V 

B£ 

40 

13 57 


19V 




1351 

1”-J 

15* 

13* 

120 

11 

? 40 

IIP 

11V 

11V 

r5 60 

10 

f <Sfi 

fa'. 

cSS-V 

55% 

SE 

£4 

13 1€1 

=£* 

£T:« 

21* 


9a 

7 141 

if* 

101. 

18% 

5 4fl 


U 116 

16V 

ISA 

,!■* 


37 S2 

££V 


re% 

192 

5 D 

5 1*33 

3®! 

37% 

38* 


152 45 B 395 3*v 

1 M 5 4 U : *SS 34* 


40-1 

20i. 

17b 


1 J4 3 a 12 999 

£3 4 3 42 2C8 

*54 21 ic 235 
s 32 ,5 *9 ,25 
03 64 ! 5344 ?7* 
2 S’ 8 SC1B u»* 
2 50 54 7 UM 40-, 

pc?e « ? ire 77 

43 35 7 75 if, 
»££ 3i ‘1 <« 

U :-5 13 315 


33* 34 
C29* 43 
£0* 
17% 
19 

37% 3^4 
57 58% 




1 £Oe "2 


,44 8 2 
lie 
75 
’2 
1 15 


1777 
ii 60 
5 i 10 iff 
eS ,7, 


f 5 14 95 
156 5 7 24 £ 

1 SJ 45 5 15 


1®! 
rev 
s* 
16V 
37. 

ire, 

58 74T, 
TO, 
25% 


dSJ * ll * 
TOs 15% 
21 * £'* 
9* SV 
l7!j 17.. 
3% 3* 

T5 15 
TO. id* 

’<;{ 24% 

<8 

re* 


19V 
»V 

52% 3£% 


- V 
-lb 


-h 


16=, 16% 
21% 21% 
2t7, 22% 
38% 38* 
30% 31* 
101% ICO 
042V <2% 
38% 38%. 
,8* 19% 
37 37 

17 17% 

010% 11* 
56* 58% 
38* 38* 
18* 187, 
26* 25%. 

M. - c % 

13% 13% 
27% 27% 
S3 S3 
8* 37, 

£4% £4.’, 
£7 27 

13* 13V 
10* 10* 
54% £4% 
36% 96% 
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Salas figures a,o unofficmi. Yearly highs and lows reflect the 
previous 52 weeks plus the curreni week, but noi the blest 
trading day. Where a spbi or slock diwdend amounting to 25 
per ceni or more has been paid, me year's fugtHDw range and 
dtindand are shemm lor ihe new stock only. Unices otttarwtse 
noied, rales ol dhndands are annual daoursements based on 
ihe latest dectaranon. 

a-dhndend also ejdrais]. t>— annual rale ol divtdend plus 
stock dividend. c-Boutaaling dividend, dd-csled- d-new yearty 
low. e-dnndend dedaied or paid In preceding 12 months. g-d>- 
tfkterxJ in Canadian funds. su&)ect to iffi* non-resNlence tax. K 
dividend declared after spki-up or stock dividend, f-dnidend 
paid this year, omirtod. deterred, or no aefcon taken at latest di- 
vidend meeting k-dimdend dectareo or pad this year, an amr- 
rrniahve issue with dividends m arrears, n-new issue m ttre 
pm 52 woeks. The lugh-iow range begun with the stall of tra- 
cing ncHwri day delivery. P/E-prte-earwngs ratio, r-dradend 
deCTired or paid n preceding 12 months, plus stock dnrtdend. 
s-stosk spur Dmdends begins with date o, sp«. sls-sales. i- 
dtvidend peM m stock in precechng i2 months, estanaied cash 
value on en-tUvldend or ex-dtstrlbution date, u-new yearly high, 
v-iredlng halted, vtin bankruptcy or receivership or bemg re* 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-wtnm distnbuied. wt-when Issued, ww- 
wrth rrarranta »-fui -dividend cr ex-rights taSs-ex-tilsifKMton. 
xw-wthout worrems y-ex -dividend and soles in full. yW-ytekt 
2-sales m tul. 
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AUSTRIA 

May, 22 1 Price + or 

Sc h i — 

Creditanstalt .. 211 ~7. .... 

Goeseer 529 — i 

Interim fall ... 401 — ] 

Lae nder bank.. ..i 208 -2 

Perlmoasor 361 _i 

Bteyr-Dimlara. . las . i 
Vcltacher Map .. 21 6 

BELGIUM /LUXEMBOURG 

May 22 price + or 
Frs. - 

ARBED ~ l.faTS “IT 

Banqlnt A Lux .. 5.000 —50 

Bekaert B. 4,000 - 55 

Clment C6R 2.455 -lb 

Cocker! 1 1 290 -3 

Delhaize 4,800 

EBES 2.540 -10 

Electrobei .. 6.900 

Fabnque Nat _... 2.100 —10 
GB Inno BW. . .. 3.1 IS -5 

GBL iBruXi 2,250 -30 

Gevaert.. 3,295 - 40 

Hoboken 5,390 —60 

intercom _ 1,965 -190 

Kretirotbank. . . 7.400 t 100 

Pan Hldgs. 10.000 . 

Petroflna 6,990 — 1DGD 

Royale Beige ... . 9,480 * ISO 
Soc. Gen. Banq... 3,265 - 15 
Soc. Gen. Beige.. 1.840 -15 

Soflna.. 6,300 - 100 

Botvay 4.260 - 20 

Tractionel 5.795 -10 

UCB 4.B50 -43 

Vieille Mont 4,050 -50 

DENMARK 


Price + or 
Knr i — 

420 ~ _ 

223 -11 

645 ' -5 

236 

620 

222 —5 

178 

960 . . 

160 -15 

540 

565 - 30 

520 

2.430 

234 -2 

312 -10 

220 

1,185 . . . 
472 



! GERMANY 


AEG-TCief 

Allianz Vers ... _ 

BASF 

Bayer 

Bayer Hypo .. . 

Bayer-verem 

BHF-Bank... 

BMW. 

Brown Bcvnn 
Commerzbank .. 
Confl, Gummi. 
Daimler-Benz.. . 
Oegussa - 

O'tehe Babcoc . 
Deutsche Bank _ j 
Dresdner Bamuc, 

GHH 

Hochtief 

Hoechst 

Hoesch Werke. . 
HotemanmPi . . 
Horten. . 

Kali und Salz 

Karstadt. 

Kaufhof .. 

KHD 

Kloeckner. ... 
Kruop.. .. . 

Unde .. .... 

Lufthansa 

MAN 

Mannexmann ..... 
Mercedes Hid.. .. 

MetaJIgeselU 

Muench Rueck . 

Preussag 

Rhein West Elect 

Rosenthal. 

Sc he ring 

Siemens. 

Thyssen 

Varta 

Veba. 

V.E.W 

Ve re in West. 

Volkswagen.. . . 


May 22 Price 
Lire 

Bartca Com'le. 33.100 

Bastogl IRB5 • 110.2 

Centrale 2.266 

Credito Varesmo 4,301 

Fiat 4,110 

Flnsider 36 

Generali Asaicur 34.100 

Invest 3,239 

Ital cement!.... . 46,000 
Montedison... .. 203.6 

Olivetti 6,150 

Pirelli Co 2,585 

Pirelli Spa. 1,440 

SmaBPD 1,530 

Toro Assic. 11,080 

do. Prel i 8,501 

NETHERLANDS 


Sco Bilbao. 

Bco Central 

Bco Extenor,... 
Bco Hisgano. .. 
Bco Santander- 
3eo Vizcaya. 

Drag ad Ob .. 
Hidrola . . 

Iberduero 

Petroleos. .. 
Telefonica 


NORWAY 


Price ■+■ or 
Plat — 

31Q~ 

323 -2 
204 

230 -2 
301 , 

378 

157 - 1 

51.7 

67.2 . - 0.3 
128 -0.3 

E4.2 - 0.2 


May. 23 Pnee + or 
Kroner — 

Bergen Bank . 180 - 1 

Borregaard 319 —3.3 

Chnstiama Bk. . 179 -2 

Den Norsk Cedit 177 ^1 

El kern 168.5 —6.5 

Norsk Data ... 317 -4 

Norsk Hydro. .. 690 —31 

Storebrand.. 237.5 -5.5 


SWEDEN 

May 22 


AGA 

Alfa Laval 

ASEA i Free i- 

Astra 1 Free i- 
Atlas Copco .. .. 

Sodden 

Cardo iFreei. .. 

Sellulosa 

Electrolux B-.. . 

Ericsson 

Esseite 

Mo Och Oomsjo- 

Pharmacla 

Saab Scania. 
Sandvik.... ■ 
Skandia . 

Skan Enski'da. . 

SKF 

St. Kooparbergs.. 
Sven Handelsbn. 
Swedish Match . 
Volvo B iFreei . 


AUSTRALIA (continued) 

May. 22 Price + or 
Aust. S — 


Gen Pros Trust.. 
HardiciJ.'. 
Hartogen Energy 
HeraldWy Times 
iCi Aust.. 
Jimb'lana'SOcrP 

Kic Ora Gold 

Lend Lclsr .. 
MIM.. 

Mayne N-ckiesc.. 
Meekatharra .. . 
Myer Emp. 
NaLCom.Bk. 
News 

Nicholas Kiwi,... 
North Bkn Hill.. 
Oakbndge. 

Otter Expl. . 

Pancont'l 

Pioneer Cone.. 
Queensland Coal 
Reckitt A Coin... 

Repco 

Santos 

Sm-tn iH.‘.. 

Southland Min'g. 

SpargoiExpl 

Thos. Natwide ... 

Tooth — 

Vamgas 

Western Mining,. 
Westpac ..... ■ •• 
Woodo.de Petrol. 

Wool worths- 

Worm aid Inti . .. 


HONG KONG 


Price + or 
H.K. S — 


Price ' + or 
Fls , — 


l-S.G.B, 

Jyske Bank. 

Novo !nd 

Privatbanken.. . 
Provinsbanken. 

Smidth (Ft 

Sophus Berend. 
Superfos 

FRANCE 


May 22 Price - + or 

Fra. — 

Emprunt 44% I97» 1 .790 - 1 0 

Emp runt 7% 19739,700 ' -40 

ONE 3% 3,570 . -50 

AJrUquIde 535 .... 

BIC : 41S . -5 

Bouygues 668 -13 

BSN Gervals _ . .. 2.556 -39 

CIT- Alcatel 1.315 -5 

Carre tour 1,720 +9 

Olub Mediter“n ... 891 ■ -3 

CFAO 691 -1 

Cie Bancaire ... 495 -5 

Coti meg • 225.8 - 3.8 

Creusot Loire .. .. 31.1 —2.6 

Darty • 885 - 40 

DumezS-A 676 —5 

Eaux (Cie Gem . 542 -8 

Ell Aquitaine 264.3 —7.7 

Gen. Occidental e 626 —8 

■ metal 91.1 —1.4 

Lafarge Coppee. 3660 —2.5 

L'Oreaf 2.425 -20 

Legrand 1,861 ' - 14 

Maisoni Phenix- 225 • —3 

. MatraS.A 1,390 I -11 

Miehelm B 817 -9 

Midi (Cle> 1.585 

Moet-Hennessy... 1,569 —7 

Moulinex 100.6 —0.2 

Nord Eat 48.8 -0.2 

Pernod Rieard.... 776 ‘ —14 

Perrier 515 —5 

Pet roles Fra 278.5 —1.5 

Peugeot SJt... 232.1 -2.1 

Poclain • 45 

Pr intern pa Au_... 150.5 —1.5 

Radloteclt 297.5 -O.S 

Redoute. 1.160 +60 

Rousael-Uclaf 1,077 -23 

Schneider SJL... B1.0 +03 

Seflmeg 261.8 -0.2 

Skis Rosalgnof... 1,335 — S 

Telemech Elect— 1,688 — 1 7 

Thompson LSSFi. 292 —B 
Valeo- 260.4 -2.6 


NOTES — Prices on this page an as quoted on the 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
X4 Ex alL 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO- 

Bredero Cert. . 
Bos Kalis West m. 
Buohrmann-Tet- 
Caliand Hldgs_ . 
Credit Lyon 1 is Bk' 

Elsevier NDU 

Gist. Brocades .. 

Heineken 

Hoogovens 

Hunter Douglas-' 

int Mueller 

KLM 

Naraden 


Nat Ned Cert ... . 

228 

-2.2 

Ned. Credit Bank 

40 


Ned Mid Bank. .. 

141.3 

-0.7 

Nedlioyd 

120 

-1.5 

Oce Qrinten. 

238.5 

-1 

Ommerem Van.'. 

29.B 


Pakhoed 

62.1 

-1.2 

Philips 

Rijn-Schelde 

46.2 

-0.8 

3.3. 

+ 0.1 

Hobo co ...» 

63 

-0.3 

Rodamca — 

135.4 

-0.1 

Rolmco 

59.4 

-0.7 

Rorento 

199.2 

-0.1 

Royal Dutch 

162.5 

-1.7 

Unilever 

241 

-6 

I/MF Stork. 

119.3 

-2.9 

#NU 

158.5 

-2.5 

West Utr Bank. .. 

92.5 

- 2.0 


SWITZERLAND 

+ or 

May 22 Price — 
Fra. 

Alusuisae 80S 1 —5 

Bank Leu. . . . 3,960 -40 

Brown Boven 1,360 —10 

Ciba Geigy 2,320 —15 

do. ‘Part Certsi.- 1,735 —15 

Credit Suisse 2.290 -35 

Elektrowatt • 2.600 —10 

Fischer i Geo.'... 610 .. .. 

Genevo.se 3.800 — 50 

Hoff Roche PtCtslOZ^SO — in 
Holf-Roche 1/10. 10.250 -75 
Jacobs 3u chard. 6,570 — 3C 

Jelmoli l.BOO: 

Landis &Gyr.. .. 1,370 -1C 

Nestle. 6.1B0 — 3C 

Oer-Buehrle — 1,225 —5 

PlrelH - 250 -1 

SandoziBr 6,666 —34 

Sandor iPtCts'. .. 1,035 -5 
Schindler i PtCtsi 565 -IS 

Swissair 980 —10 

Swiss Bank 353 —8 

Swiss Remace 8,000 +10 

Swiss Volksok...... 1.430 -20 

Union Bank 3,570 —55 

Winterthur— 3,020' .. .. 

Zurich Ins-. 17,450 -10 


AUSTRALIA 

Price -*■ or 
May.22 Aust 9. — 

AKZ Group 5.62 . -0.M 

Aero w Aust 1.6 

Alliance Oil O. .. 0.63 — OJM 

AmpolPet 1.7 —0.05 

Aust Cons Ind ... 1.74 -O.0« 

Aust. Guarant.... 2.65 — 0.05 

Au5t.Nat.lnds .. 2.55 -O.M 

Aust Paper * 1.9 -0.05 

Bell Group- 4.B5 . -0.15 

Bond Corp Hldgs 1.2 —0.07 

Boral 3.48 -0 .04 

BVille Copper ...' 2.21 —0.13 

Brambles lnds .. i 2.8 —O.M 

Bridge Oil I 2.56 -O.M 

BHP S.Bxd -0.5 

CRA 5.14 — o.l 

CSR 3.24 • -0.06 

Carlton Utd 4.25 + O.OS 

Castiemame Tys. 4.4 -o.l 

Coles iGJ.t 3.75 ■ _o.0i 

Comalco"A" .... 2.75 . -o.l 
Consolidated Pet 0.55 —O.M 
Costai n Aust.. .'1.25 . .. 

Dunlop Aust.. . .. 1.63 —0.0? 

E-Z. lnds. 4.9 

Elders IXL 3.75 -o.M 

Energy Res 1.31 — 0,01 


Bank East Asia .. 
Cheung Kong.. . 
China Light . 
Hanq Lung Oevel 
Hang Seng Bank. 
HK Electric 
HK Kowloon wn.. 

HK tone 

HK Shanghai Bk. 
HK Telephone. . . 
Hutchison Wpa 
Jardme Math 
New World Dev .. 

Orient O'saaa 

O'seas Trust Bk.. 

Shk Props 

Swire Pac A . .. 
Wheel'k Mard A.. 
Wheel'k M'trme.. 
World Int. Hldgs. 


j JAPAN 


Ajinomoto 

Alps Electric ... 
A mad a . . . 
AsahiChem . . 

Asa hi Glass 

Bndqaslone.. . 

Canon- 

Casio Comp.. . 
Chugai Pharm .. 

Citizen 

Dniei 

Dai Nippon Ptg . 

Oaiwa House 

Ebara 

Elsai 

Fanuc 

Fuji Bank 

Fuji Film 

Fuu&awa 

Fujitsu 

Green Cross 

Hasegawa 

Htiwti Real Est. . 
Hitachi .. .. 
Hitachi Credit ... 

Honda 

House Food 

Hoya 

Itch >Ci 

Ito.Yokado . 

iwatsu 

JACC3 

JAL 

Jusco .. 

Kajima 

Kao Soap - 

Kashiyama .. 

Klrm . 

Kokuyo 

Komatsu 

Komshiroku 

Kubota 

KumagaJ 

Kyoto Ceramic- 

Maeda Const 

Mak.no Milling ■ 
Makiia ... 

Marubeni 

Marudoi 

Marui 

MEI 

M'ta Elec Works. 
M'bishi dank 
M'bishlCcrp. 
M'bishi Elec .. - 
M'bishi Estate. - 


Price + or 
Yen — 

1,050 + 10 

2.030 —90 
1.020 • -60 

.. 675 +27 

705 ; -5 
.. 564 -6 

. 1.140 

. 1.160 ... . 
.1,000 +4 

495 +5 

' 666 -14 

. 910 —45 

446 .. . 

310 -10 

1.030 , -10 

7.960 -30 

9 BO —20 
1,620 -10 

1,080 —40 

1,770 -BO 
377 -2 


JAPAN (continued) 

Price + or 
May, 23 Yen - 

MHI .. 235 - 1 

Mitsui Co 340 - 9 

Mitsui Estate • 6bS - 5 

Mitsukgshi ... 3 fi 0 
NGK insulators .. "10 -24 

Nihon Cement. 208 -5 

Nippon Ponso. 1,380 - 40 

N,ppon eiecf I.iB'j -20 

Nippon Express.. 302 —3 

Nippon Gakki.. 610 -10 

Nippon Kofcan. . :46 1 

Nippon Oil 1.130 

Nippon s?;ko. 520 

Nippon Snimpan. 557 -3 

Nippon steel . . :62 -3 

N.ppon Suisan. .. 319 

NTV.. I0,7OT -600 

Nippon Yuselt... 236 -2 

Nissan Motor 62B -7 

Nisshm Flour . . 421 -1 

Nisahin Sled - 205 -4 

Nomura 700 —15 

Olympus. 830 —10 

Omron TateiSi. 1.940 
Orient Leasing .. 3,290 -cO 

Pioneer 2 590 - 20 

Renown 641 -9 

RiCOh 007 -28 

Sankyo 670 —7 

Sanyo ElecL. . 475 -7 

Sapporo . ... 404 —2 

5ck.au i Prefab.. 560 —10 

Seven-Eleven. .. B. 300 -ICO 

Sharp 1.070 +20 

Shimadzu 500 —20 

ShionOgi. . . . 598 

Snieeido . . - . 1,030 -30 

Sony 3.370 - 10 

Stanley 690 —10 

S'emo Bank .. .1,050 -50 

S'tomo Elec: 810 -5 

S'tomo Marine.. 4t4 —1 

S'tomo MoLaL. . 169 -6 - 

Taihei Dengyo. 4SS . —3 
Taisei Corp . .. . 212 . ... 

Taishq Pharm... 899 -20 

Takeda 665 -5 

TDK . . . . 5,090 —120 

Teijin .. . 373 - 1 

Teikoku Oil- . . 720 -S5 

Tokyo Marine ... 5 70 . - Z 

TBS - 765 - 1 6 

Tokyo Elect Pwr. 1,110 -20 

Tokyo Gas 155 ' +2 

Tokyo Sanyo 705 +2 

Tokyo Style 795 -5 

Tokyu Corp- ... 299 -6 

Toppan print ...J 712 -16 

Toray- \ 405 —10 

Toshiba Elect. .1 380 . .. 

TOTO 559 —11 

Teya8elkan.. . 726 

Toyota Motor-... 1,290 —10 

Victor 2,340 -40 

Wacoal - 760 — B 

Yamaha 513 —4 

1,240 —30 

Yamazakl - 670 -29 

Vasuda Fire 287 -12 

Yokogawa Bdge. 401 —18 

SINGAPORE 

May. 22 . Price + or 

S — 

Bou stead Hldgs.. 2.43 + 0.0? 

Cold Storage .... 3.3 —008 

DBS 8.75 ' +0.15 

Fraser &Neave... 5.75 -O.l 

Gentmg 5 — Oj» 

Haw Par. Bros ... 2.36 . - Q.oz 
Inchcape Bhd. ... 2.63 - 0.31 

Keppei Shipyard 2.56xa — 0JJ2 
Malay Banking.. 9.1 -O.M 
Malay Brew.. .. 6.6 
Multipurpose... 1.92 >0.21 

OCBC. . . . 9. 65 -0.1 ■ 

OUB.. 4.24 - 0.06 

S i me Darby.. . . 2.22 -0/6 

Straits St'mship. 1.5 

Straits Trdg 5.65 -0.1b 

UOB 4.88 

SOUTH AFRICA 


:k markets 

OVER-THE-COUNTER 


Xasdaq national market. S.30p:r. prices 
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B.300 

-ICO 

;Er, - 

Ufi 

1^7 


• * 

■t*. 

3.070 

+ 20 

A Car i 


*to 

2x 



500 

-20 

*1 : n 


z 



! 

598 


JfS. s 

ez 

K 


•2 

■; 

1.030 

-30 

* : «T 

" *3 

94 



2-% 

3.370 

- 10 

AG'se: 

£j 

■■e=r 


a i. 

XL 

690 

-10 

A— ■».* 

S> 

V 


:*r“ 

« "i 

1,050 

-SO 

A-r-3— 

.LI 

ne, 

Sd-i 

ST.a 

£3 


Price +or 
Rand — 


A bo r com 

AEACI .. . 

Anglo Am Coal.. 
Anglo Am Corp . 
Anglo Am Gold .. 
Barclays Bank... 
Barlow Rand . 
Buffels 
CNA Gallo. 
Currie Finance .. 

De Beers 

Drietontcin 

FSGeduld. 

Gold Fields B.A 
Highveid Steel. . 

Ned bank 

OK Bazaars.. .. . 
Protea Hldgs 

Rembrandt 

Rennies.. . . 

Rust. Plat 

Sage Hldgs . . 
SA Brews . .. 
Smith C.G . 
Tongaat Huletts. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Markets sustain heavy falls on UK economic 
doubts— index 19.9 down at 856.3 S5s> 


Account Dealing Date;:- *m , 

•m£SS. Lam Account 1101] 111^— 
Dealings (tons Dealings Day 
Apr 30 May 10 May H May 21 

'■KjS? 1 ? 41 ® 8 p’5bfic il n C S ia ye?r nSid C i ^ 

?*?7SqgL ,»w take Heath, meanwhile, continued to 

«Xr »■» *m two business day. sD - e ngth from The recent 

i n „ri™ -.,. 1 . * impressive results and closed a 

^ further 5 dearer at 435p. Com- 
.yesterday posites, firm last week on Allianz 
H^^siE>o! BG tZL n l^Tru' lnereas, nBI bid hopes, retreated in sympathy 
economic with the genera] trend. Commer- 
S2SS52’ *?*? Government dal Union gave up 6 to OT9p and 

securities and leading equities General Accident relinquished 
Bespread and. often 12 at 450p as did Royal to 553p. 
substantial losses following a Home banka remained over- 
, s *™?. e ' Al noon shadowed by the U.S. banking 
the FT Industrial Ordinary share troubles and sustained fresh 
index showed a loss of just over double-figure gains as renewed 
20 points. This was reduced mar- selling found the market unwili- 
ginally to 175 a couple of hours ing. Lloyds fell 15 to 545p, and 
later as a modest technical rally NaL West lost the same amount 
ensued, but a subsequent deteri- at 627p. Merchant banks gave 
I eft “* ™*ex *®-® down ground with Charterhouse J. 
on ,, t 2 e . ' ^ at S5 ®-3- Rothschild closing 6 off at 97p 

U.S. influences played an Im- and Klein wort Benson 7 easier 
P°rtant part in the day’s reaction. a t 408 p. 

s f n V n } ent . wa ? particularly Owing to the surrounding 
disturbed by the impact of the gloom, oil and gas exploration 
miners dispute on the pace of group PetroGen made a subdued 
the UK s economic recovery in debut in the Unlisted Securities 
the first-quarter of the current Market; the shares opened at 

>' e “- ... . , , 82 p and moved between extremes 

Wall Street s overnight fall to 0 f S6p and 78p before closing at 
a 13-month low and continuing the offer price of Sip. 
concern about the future trend Breweries participated in the 
of American interest rates en- general malaise, encouraging 
f^dadull start to London deal- |gu res from Whitbread failing 
Jobbers marking blue t0 provide any significant boost 
al t0 market sentiment; Whitbread 
* a J e finished 4 off at 162p, while Bass, 
persistent selling started at first-half figures expected today, 
around II am and the tone then ease d 5 at 365p. Arthur Guinness, 
becaine increasingly nervous currently bidding for Martin the 
awaiting opaaing indications Newsagent, shed a few pence 
from Wall Street in the event to 144p, while Allied-Lyons. pre- 
ibw centre showed renewed ]uxu Dar y figures scheduled for 
weakness and transatlantic next Tuesday, eased 2 to 162p, 

after 180p. Similar conditions 
lumblcd further in the late deni - nrcvailed smon? Rpriniulc 

«*» g ?ose r^v lOSSeS ° f 24 SK! South " lB^^cES! 
and 17 respectively Vnnn<r Paw tin 5 Tn in r^nl 


FINANCIAL TIMES STOCK INDICES 


dividend due next Tuesday 
along with declarations from 
Zand pan, 14 off at 936p and East 
Transvaal Consolidated which 
held at £182. 

Financials were an excep- 
tionally weak market, especially 
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Government Socs, 
Fixed interest .... 
Industrial Ord. ... 
Gold Mines _ . 

Ord. Div. Yield .. 
Earnings, YW.SifUl 
P/E Ratio met? (*•... 


10 am 872.4. 11 3m 866 6 Noon B56.1. 1 pm 858.4. 

2 pm 859.0. 3 pm 859 0. 

Basis 100 Govt. Secs. 8/1/68. Fi*ad mi 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974 

Latest Index 01-246 0028. 

•Nil =10.84. 


fits warning at the annual meet- Financials were an excep- 
m8, tionally weak market, especially 

Motor Distributors continued the London domiciled issues 
to present a mixed profile, which reflected a poor showing 
Caffytis again attracted specula- by base-metal markets and the 
tive support and firmed 4 for a weakness of domestic equities, 
two-day gain of 12 at I34p, but RTZ clnsed a net 20 lower at 
British Car Auction succumbed 603p, Consolidated Gold Fields 
to persistent sellers and gave up were 17 off at 545p and Charter 
6 at lOOp. Lex Service also Consolidated 7 down at 223p. 
lacked support and touched Hampton Areas gave up 9 to 
410p. before settling a net 7 218p. 

cheaper at 413p. South African Financials. 

Sporadic selling of leading however, provided a number of 
Properties abated and prices firm features, including Anglo 
moved off the day's lowest to American Corporation which 
close with only minor falls on hardened J to £128 ahead of lie 
balance. Land Securities settled preliminary figures expected on 
3 cheaper at 270p, after 268p, June 4. while Gold Fields of 
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Bargains . 
Equities 
Bargains .. 
Value 

3-day Average 


161.2 142.6 


120.4- 118.4 
423.6 663.4 


147.2 151.5 


111.9 122.0 

552. S' 669.6 


while ME PC, interim figures due South Africa rose a full point _ - -F-P- - ; 42 34 utd. Biscuits » 

next Wednesday, ended just a to £15J. De Beers remained a 2BB F - p - 0,6 520 300 w °nipicx «>p 

penny off at 27fip, after 274p. weak market and dropped 8 ■ ■ ■ » — 

Stock Conversion slipped 5 to more to 520p. _ 1V ___ 

330p and Great Portland Estates Australians continued to ■ IAtD iNTbREST STD« 

softened a couple of pence to retreat in the wake of local and 

25 °P- U.S. markets. The leading lBU .55 ^ 0 : ltMW . 

Textiles followed the general issues were persistently sold priee 3=5 ' 

trend. Counaulds shod 4 to aod featured Western Mining, * — 

141 p, despite a bullish circular 9 off at a year's low of 216 d. ** a ; High . Low 

From brokers Phillips and Drew CRA. S down at 328p and M1M 

while Nottingham Manufactnr- Holdings which gave uo 3 to “j, 1 ® *£ 5 2 J.'J 1 ^| 7p v 231 = gSSK^jiS 

ing, the subject of vague take- l®3p. In Golds Gold Mines of g 7 . 072 .r 25 ' ' 1 . 7 2fls B 24J4'Brixton Ect. 

over rumours recently, gave up Kalgoorlie fell 15 to 600p. while 96.764 ias 24 B3 j«.edf 11 ^;. l 

6 to 24Sp. Good preliminary Bougainville dipped 6 to MSp. Ill® iiosS- l^Tn"' 

figures and an increased divi- Operators displayed renewed ess’.? 11 mb' 1516 2 H* as»n me'pc io.'«p 

dend failed to inspire Parkland enthusiasm for Traded Options - f.p- - l00r # 99 ’l- R aUcnwido 

ISS^R with the fall in London muities III! P,.,^ 

Atkins Brothers shed 7 to 125p directing attention towards put BB.64IC30 7.0 30 27«* Trinidad *7 

in a sensitive market and Sirdar positions. Total contracts struck 
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lost 4 to 143p. 


amnunted to comprising 

. , 4.120 calls and 2^76 nuts. .. rv 

Oils lose ground Another useful two-way business KKStlTSl 

Oils came under pressure developed for Grand Mew 

from the outset and generally po ,, ltan .„,, fa- Latent 

closed at the day’s lowest levels. ca s, , c ?P* n Oc toher 3 ^9 S - isiue on Renunc. 
BP were a major casualty and ?"d 157 Puts- while among Oils. pr ,ce e« • date 

dropped 15 to 525p wbUe Shell recorded 339 calls with 

dipped 11 to 693p, LASMO 12 to transacted in the August 

rtiRn iTiMm,. in tn RKn ..j 360 s. Much of the increased « u» ■ ->n,A 


and 17 respectively Younecave ud 5 to 255n in front Croda International touched falls of 4 and 5 respectively were 5„ n w !I e 1 | , ma i^ J-asmo recorded 

Few sectors escaped the of 5 e L iSirsda^s annual m P 011 favourable Press com- seen in GEC, 172p. and BICC, ?K U transacted I 

general malaise. Engineers, par- fleure* ^ nient prior to settling a net 3 off 230p. Secondary issues featured oJcE ed inLi° 360's Much of 

ticularly worried about economic Buildine Material and at ll8 P- Brothers A shed JSD Computers, down 10 more !5, , ?^ !ir 0 , 1 o t0 615p 40,1 demand for outs 

recovery prospects, turned dis- CoStSclln? Sid cJnstmctt™ 8 to S5 P- Anchor <******* P~- a two^iay relapse of 18 at Trlcentrol 8 to 21Sp. JJE Jo Lowhi Irtiich attracted 
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statements from Sainsbury and onces rarelv moved a wav from annua l meeting. 5 to 75p in sympathy with the and Bryson Oil 5 off at 710p. ; nd p- and i 0 34 rails 

ICL passed unnoticed, although ^ l dON-ftowMt T2 Lh SedlSS c* . , duU »end. Louis Newmark. how- after a year s best of 720p. S were recorded 

th. only 3 cheahei Stores lack Snpport ever provided a firm fealurr. Am „og Australians w«k. P ““ 

at 54ip, while ICL managed a while Blue Circle, 427p, and BPB Institutional investors again j 0n - re * Australia slumped 25 more to ul _ ue . un 

small _fain at Wp. The chairman s industries 315p, shed 8 apiece, proved reluctant to commit funds min 6 ^ maricef 1 alive deraand 10 a 63p— a two-day fall of 38— NEW HIGHS AND 

e »ft £ Recently firm Rugby Portland to leading Retailers which closed ^ mar « et - following news that the Jabiru 2 . nu|C tnp * boa 

owing to the miners dispute cement fell 4 to 108p and RMC around the day’s lowest levels. Signs that the UK’s economic well drilled in the Timor Sea LOWS rOK 

prompted a sharp fall of to gave up 6 to 426 p , Barra l( Devel- Fails of 6 were common to Bur- recovery is slowing affected sen- has failed to encounter hydro- mvia; kirhs f20i 

238p in Anodated I BritMh Ports. 0 p me n,s were hit by a down- ton, 275p, British Home. 204p. “meni . Uie Engineering carbons. raGHS lM} 
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i^f.r.w S 'uHiK T rTFFF before closing a net 4 down at awaiting further news of the 2 f .i h -?_J eade, 5-^ l '» e L e T ! sav , e =« p of discussions between Harri- engineering ti 

COUpICu with Lit FE market in- lAdn rxcnln foil A M ISHn on rl InnD.cranriino Kiltie urilh iTinrhft 6 tO 244p as did Babcock In 152n. ■ « n _ • ■ ■ n Dcrltrud Stiinti"" 


Ir. 350 

Nil 

_ 

22pm 

260 

Nil 

24/5 

67om' 

A57.5 

AS4 

2 5 

■ 542 

70 

F.P. 

16/5 

87 

10 

Nil 

24/5 

3pm 

68 

Nil 

29-6 

> 10pm 

R 27 

F.P. 

18.-5 

• 117 Kj 

52 

FP. 

17'5 

1 641; ! 

25 

F.P. 

76 

29 1 

38 

Nil 

255 

I 23pm: 

5 

Nil 

11/5 

i 19pm 1 

4 

F.P. 

21/S 

* 1 

AM 

Nil 

_ 

! 120pm! 

135 

F.P. 

21/5 

165 

20 

Nil 

23:5 

3pm; 

84 

Nil 

26/5 

1 55pmi 

68 

F.P. = 

165 

• 90 i 

117 

Nil 

23/5 

' 25pml 


3pin Anistrnd 5p,. 


78 -Brown Boveri Kent 
lpm!Fergucon iJamesi H 
SpmiFishar - A- 6p. 


•einlervieion Video lOp.. 


b j Norton >W.E.' Ip" . 
105pm Santos A0.2 5c . 

158 I Scottish TV ’A" lOp . .. 
Ipm Wace Group 20p 


8pm —2 
16pm- 
50pm 
455 — 4b 

87 -5 

Spin 
10pm 
£16i:. 

60 -2 
28 

18pm —I 
19pm 
71; •» «; 

108pm —2 

150 
1'spm 
38pm 
SO *2 
17pm 


V 5SmntJd E 'uSfJ fc filrW 104 P Costain fell 8 to 2$6p and long-standing battle with Lonrho, 6 to 2+4p as did Babeock to 152p. ^ os ^ Croafleld and p eP ino! D^ntr-a (2 , 

fluenees prompted some fairly jyWEC gave up 5 to 21 6p. Else- closed 8 lower at 254p; Lonrho Elsewhere. Hallite dropped 10 to Haian Nasi on a 1 H and C via gus* gid.w .ji 

SKuritie? U Here tw> ESSket ?! here w decisi ° n ,0 >»**“. ils shed 5 t0 131 p 1S ?? ® nd Baden £el1 8 10 lS8p ’ its Harrisons Malaysian Plants- nr, mn ,er MOU ”*lt £* /."r 

Sed ti be unrecemive and ? rou f. h Construction subsidiary- Secondary Stores featured re- Marked up to 570p on the tions offshoot is offering shares ^ v n 4 

n tint Unns nt ifi ioniser md into liquidation continued to dfr newed selling of departmental belter-than-expected preliminao- or ca>fh for Castlefleld (Klangj, insurance id 

Sd a^the lowlst of C the &£ ?7 SS Crmic ? G 5°H P ^i ch group Waring and Gillow, which results and 100 per cent scrip fill. Holyrood. f78. Kuala H “ 1 '’ ,c E1 property m 

with fafls Srtendinn to Z Losses 81 10 * » two^lay fall of _10 to 24p. reacted to the absence of news isue. J. Sainsbury subsequently Selangor, 700p, and Sogomana. ciws.*tw^« 

m the ^^hmtT howcver were ”! "her concern John prr ( Don- about the recent bid approach succumbed to the general mar- 723p; via a scheme of arrange m^ onn 

usually limited to only 4 ^nlc ? Mter) L 051 , 4 . 10 - ,9p des P ,te and dipped 15 to 128p. Super- ket malaise and closed 3 cheaper ment. HMP also Intends to take rt » 

Gowrnmcnt wcuritfes index lost > nc ? ?3S f d interim profits and drug, firm on Monday in response on balance at 547p. The surprise control of Doranakande. 363p. oils m 

nj'T'T-wi iJlMcinr/v divdend. Recent speculative to favourable comment, failed to termination of director Mr John Kinta Kellas, 385p. Malaysia muon o.t ... 

1 • favourites 10 - -give ground in- attract follow-through interest Fletcher's contract unsealed Rubber. 365p and Sunge! , ’ lAMT * T,,>NB *« 

August 31 1983; • eluded SGB and John Flnlan, and dosed 7 lower at 2S3p. while Associated Dairies which fell 10 Bahru, 338pH and C closed a JMO r ' MINes M> 

Willie Fahpr volatile both S off at 13Sp and 200p resr among Mall-orders, Grattan gave to I40p. Among other Foods, fraction firmer at 73Bp, while 

W 11I1S rwi voiaiue nectively. ud 6 to 98o. recently firm Ranks Haris Me- uwp «n,irki>H un, NEW LOW b (2191 


Renunciaiion dais usually Iasi day tor dealing I roc of stamp duty, b Figures 
based on prospectus csiimnieo. d Dividend ram paid or pjyoble on part of 
capital: cover based on dividend on full capital, g Assumed dividend end 
yield, u Forecast dividend cover based on previous year's earnings C Canadian 
F Dividend and yield based on prospectus or other official estimates far 1984. 
H Dividend and yield based on prospectus or other official estimates lor 1383-84. 
Q Gross, p Pence unless otherwise indicated. 1 issued by tender, | Offered to 
holders ol ordinary shares as a "rights.” •• Issued by way of copitalisatian. 
5$ Rointroduced. TT Issued in connection with reorganisation merger or takeover. 
■ Allotment letters (or fully-paid). |B Introduction. ■& Unlisted Securities 
Market 5 Placing price. If Official London Listing, t No par volue 


ACTIVE STOCKS 


Above average, activity was noted >n the Pauls 


Selincourt. Arthur Guinness. 
Dufay Bitumastie. James Neill. 


Willie PahAv unlntifo b »th S off at 13Sp and 200p res^ among Mail-orders, Grattan gave to loOp. Among ether Foods, fraction firmer at 738p, while 

WllUS raner VOiauie pectively. up 6 to 98d. recently firm Ranks Hovis Me- HMP touched 140n before 

Against the trend in Xnsur- After opening R lower at 5R2p. News of the resumption of in- Dougail, shed 7 to S7p on dis- closing 6 cheaper on balance at 

anew Willis Faber advanced 1CI slipped to 576p before fall- terim dividend payments and appointment with the interim re- i2Sn. The developments 

strongly to touch S55p before ing away sharply on early Wall increased first-half profits suits. Takeover favourite Rown- directed attention towards 

rlasing only a couple of pence Street advices to close a net 24 prompted an improvemeot of a tree Mackintosh reacted 10 to other Plantations, although 

belter on balance at 837p, follow- down at 566p. Laporte, a good penny to 67p. after 6Sp. in ICL. 264p and S. and W. Berisford levels of inquiry were not 

inc the announcement from mer- market recently on a broker’s Awaiting tomorrow s preliminary gave up t to 188p. matched by actual business, 

chant bank Morgan Grenfell, in recommendation, succumbed to results. Plessey fell 10 to 210p, Half-year profits at the top of Rowe Evans added 3 to 82p, 
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1 CAPITAL GOODS (209) 50L17 -LB 

2 Building Materials i24) 438J26 -2-2 

3 Contracting, Construction (32) 7DL23 -23 

4 Electricafc. 114) VMM -XS 

5 Electronics (28) 1700*4 -2-0 

6 Mfdunicai Engnwenfig (f>2J 24845 -L7 

8 MeUte and Metal Forming (9) 1B8J0D -L5 
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10 Otiw Industrial Material a7) 67539 -L9 
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34 Stores t4b) 46A43 -L9 

35 Textiles (20>- 29139 -13 
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39 Other Consumer (8) «. *7231 -23 
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cn uMtatbr i vnr< » ^558.90 — ®J- 10-47 4J8 1134 S TU B ( 56934 57333 jgjt4 8 j oxlo 

TP7 “gS' ^ SS SB 5S 53 55 

s £2SF= » =s ^ ts - as ss ss 

** j— Si’S _55 - hS3 - 27433 274.77 27*37 275.7S 207.92 

bb hwtrancclC«ffi«Srte)(9) 2W.06 23 738.93 737J4 737.75 743.45 5*131 

*7 Inswance l Brokers) (b) »S.74 _ 229.78 23130 232.99 23239 16437 

« Uorctant toteQa 2430 560.93 5*138 56637 56L72 46*32 

*9 Property (53)...^.... 55534 1-0 2453S 24631 2483* 2*839 24X70 

70 Otter FHanciaiJW’ **** -f 4=30 49 5.41 50136 50L23 4M39 

71 { Investment TruS6 (106) «*30 -L5 1239 30139 29838 303.70 297.78 29032 

SS -03 635 1633 562.90 S62.92 563.0 1 5S535 44235 

91 1 Owneas Traders <_l*j — ”84*1- 7”" —] V-^_- 52036 51939 52331 519.92 423.49 

99riU^HABEUWCX|746|> Sig44 -2-0 ~| 52036 519^ » 

|ndex Ojy-i Day's Day's 

i No Change High LOW 

-j- p-S — 1108.7 1104.91 L1133 11043 1 03 

■5 FT -St 100 SHARE HtPEK * 108*3 -2*3 IU0S.7 


50137 -23 952 3.74 1332 51L2A 51032 51459 51139 4*738 

4983* -23 1134 434 1051 50151 50238 50638 50230 42632 

70433 -23 1336 535 9.18 72057 723.92 724.91 72232 75330 

161935 -15 837 451 1537 1M3-24 165731 167330 1657.74 1779.90 

170064 -Z0 837 233 15.47 173531 172639 D4U0 172&26 03 

248.45 — L7 1137 435 U38 2S230 25030 252.76 25230 213.78 

U&no —15 1131 *.71 1136 190.78 190.93 19536 19338 179.79 

33*59 -23 532 4.40 * — 13936 13933 14139 14131 10232 

67559 — L9 655 355 1932 688.94 69028 697.08 69L73 45*43 

5X0-38 -23 1041 439 1L78 52X11 52X69 526.78 52430 42X12 

585.93 —3.7 »-U 431 1034 52550 5253 8 53530 53*37 45859 

38731 -23 1433 550 SAO 39531 39350 39735 39431 32032 

U80-96 -X9 736 239 17.98 1203.98 119X01 U9531 UB551 87039 

7SS — X7 *39 X99 1933 7%30 79655 80637 00554 813.76 

64231 -15 938 435 1435 65338 657.18 66339 £6055 53355 

□4557 -X8 759 431 1657 1369.95 13*731 1362.72 135639 82630 

2545Q - 1 ,7 in i« 414 1X58 259.02 2 6C3 8 2 65 3 3 264.77 155 31 

46*33 — X9 851 337 1551 47537 476.47 47832 <7X06 372.95 

»X89 -13 1034 430 1037 29638 29434 29757 29437 200J1 

roj -XI 1837 638 635 599.16 61X36 617.74 62838 412.75 

inm -23 1X45 451 - 48556 48159 479.77 47X24 384.79 

V.rZl _2A 931 456 1256 -B7J0 457.91 46230 458.72 346.92 

STS 1230 533 934 60737 60836 61235 61454 48050 

-25 7S 5.77 1734 12838 128.46 13036 13050 97.78 

S£Z2 — X8 836 4.96 M.97 888.41 88952 90346 9C232 72X20 

*2*90 -L6 U* 3.62 1438 63X97 635.91 64351 63058 «8X3 

l33f 1236T5I3-59 513.7 11 51831 [ 51558 [ 42S-13 

lijn* _£T ~32M ~%Tt 9.92 I U. 9954 U8033 j U77.99 |114XS5 1 87X81 


Mining markets came under Quim 

ad p nr te foil substantial selling pressure in texth 

a OTIS tall wake of the downturn in UK T *o»S 

Double-figure falls were com- and American markets. 
monplace among the miscel- South African Golds were 
laneous industrial leaders. Glaxo persisteotly sold, despite the ... 

lost 17 to S18p, Unilever 15 to steadiness of the bullion price ICBaB.a AM 

SS5p and BOC declined 11 to which closed a net 25 cents 

28lp, while Pilkington gave up firmer at S380 an ounce. ■ • tBCIA 

10 at 2S0p. Bools, however, dis- Johannesburg and European 
played some resilience, closing operators were. unnerved by the British Funds . 

only a penny cheaper at 176p sharp falls in London and the c ' , _ r P"*- ,nd 

with sentiment here still helped U.S. overnight and share prices i^uBtrSia . .1 

by the clearance given to its retreated from the outset Fin. and Props. ... 

Ibuprofcn drug for over-the- The Gold Mines index Oils 

counter sales in the U.S. and dropped 7.2 to 655.2. Nr™iB t,0n * 

hopes of good preliminary results Among the heavyweights 

from the company today. Else- Vaal Reefs remained a weak Totals 

where. Associated British Ports market and dropped £li more to — . 

dropped to 227p before finishing £S9i while Sonthvaal gave up \ 

a net 22 down at MSp with the to £45J and Driefonlein a half- I 

new nil-paid shares 10 lower at point to £26J. Hartebeest fell I 

72p following the chairman's pro- £1 j to £57i ahead of the final | 


NEW LOWS (219) 

BRITISH FUNDS I4Z> 

INT. BK. & O'SEAS GOVT. STIC ISS.I1I 
CORPORATION LOANS <91 
LOANS III 
AMERICANS 15' 

BANKS >5) 

BUILDINGS (Cl 
CHEMICALS 121 
STORES (31 
ELECTRICALS (91 
ENGINEERING MSI 
FOODS (Si 
INDUSTRIALS (271 
LEISURE 14) 

MOTORS (21 
NEWSPAPERS (1) 

PROPERTY IB) 

SHIPPING (1) 

TEXTILES 14) 

TRUSTS (481 
OILS (71 

PLANTATIONS (2) 

MINES (111 


tallowing siocks yesiBrdey. 

ClO! 

Slock pn 

Assoc. Bniish Ports .. 23 

As a DC. Daiiiss 16 

Banait Devs. . 10 

BP 52 

ICI 561 

LASMO 31! 

B H M ff 

R.T Z NX 

Sainsbury (J 1 . .. 54' 


Tnconliol 
Willis Faber 


Whites, 


Dosing 

Day's 

pnee 

char, ge 

236 

-22 

.. 160 

-10 

. 104 

- 4 

. 5 25 

-15 

566 

-34 

.. 315 

-12 

07 

- 7 

603 

-20 

547 

- 3 

693 

-11 

218 

- 8 

. 837 

+ 2 


OPTIONS 


Leisure. Premier Oil, Aotomo- 


ford. Berkeley and Hay Hill, 
British Petroleum. Davy Cor- 
poration. P & O Deferred, and 
Gestetner A. Puts were arranged 
in Berkeley and Hay Hill, GEC 
and Cornell, while doubles were 
transacted in C. EL Industrials, 
RHM and GEC 

MONDAY'S 
ACTIVE STOCKS 

Based on bargains iccorded in Stock 


Deal- Declare- Settle- Exchange Official List. 


RISES AND FALLS May 21 June 8 Aug 30 Sept 10 Siocx. 

VCCTCDnAV June 11 June 22 Sept 13 Sept 24 T f r ^ s , 

YESTERDAY June 25 July 6 Sept 27 Oct 8 P ™ ly p^l 

, . . . _ . Rl »“ Fl ! > 13 same For refe indications see end of 

Sron*. D^m. and 8 ” Shcre I«/orma«on Service. s,,, - P(us i 


1 29 50 

101 7GB 63S 

27 322 171 

7 51 62 

B B 9 

16 71 . 86 

38 72 117 

201 1.405 1.043 


in Suter, Petrogen. Amalga- 



No. ol 

Mon. 

Dsy's 

Sled. i 

changes 

i close 

chango 

Esplcy Trust 

20 

66 

-24 

Pruodv (A.) ... 

19 

131 

+ 11 

Polly Peck 

18 

202 

- 7 

Brikat New 

17 

175 

+ 15 

Br<t. Aorospsce 

15 

333 

■ME 

Slat Plus New 

14 

118 

— 

Hadland 

12 

180 

+68 

Barclays Bank 

11 

480 

+ 5 

BP 

11 

540 

+ 8 

Petra nol 

11 

660 

— - 

Com nop New... 

10 

140 


Glaia 

10 

B35 

+ 5 


10 

550 

+ 10 

Skeichloy 

10 

370 

+ 10 


LONDON TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 


Aug. 

Vol. Last 

68 . 10 
40 . 7.20 
55 . 2.00 


Nov. 

Vol. Last 

10 32 

50 -16.50 
64 I 7.90 


W~.tttr2Tl~10.47 I 1X64 ( 57X18 ( 56934 [ 57XWl_5«XW 465J& 


37001 -X5 
367.99 -XB 
46009 — X3 
469-29 -X0 


~ZT 5/73' — 37537 37550 37800 378.78 31639 

2437 7.71 4.73 37430 37459 37653 33357 35037 

659 — 466-29 46732 467.65 46326 29X22 

_ 5^3 — 473.93 46934 47454 47X80 40X21 

_ fc53 — 27453 274.77 27637 275.75 207.92 

g.71 450 1450 738.93 73704 737.75 743.45 56X31 

_ iig _ 229.78 23X20 232.99 23239 16437 


— | 520361 519.791 52331 1 519.92 [ 423.49, 


5375 



- 1 

3 

! 7 

— 

5400 

2 

20 ! 

10 

120.50 8 

— ; 


June 

Sept. 

Dec- 

69 

18 

1.20 

— 

— 

— 

59 





3 

0.95 

2 . 

510 

5 

0.10 

19 

' 0.40 

— ■ 

511 


— 

15 

' 0.15 

— 

59 

22 

0.40 

— 

— 

— 

s:o 

- 

- 

— 

— 

2 


July 


Oct. 


Jan. 

F.400 

42 

0.80 A 

2 

2.50 

- 

F.J40 

130 

2.50 

— 

< - 

— 

F.90 

354 . 

8 • 

65 

12.40 

41 .1 

F.100 

1662 

2.00 

161 

7.20 

112 

F.110 

011 

1 - 

232 

3.60 

— . 

F.120 

80 

0.50 ' 

92 

2.20 

— 

F.80 

87 

0.40 

— 

■ — 

— 

F.90 

991 

1.40 

84 

2.50 

12 

F.100 

507 

5.70 

56 

7 

79 


FIXED INTEREST 


PMCE 

IKOtCES 


Tb« Day's 

***) tiswgc 

a s 


)8rMsB Ow ffBBMt 

l 1 5 yean U536 -0J» 1115.70 

2! 5- 15 yean 12X71 -058 j 127.4b 

3 ■ Over 15 years -J 134.9* -0.72 1135.92 
4; Irredeemables -~.<i 14452 -0.7* Jl4SOI 
Si aasMciB. ! 12535 -0.44 0^39 

b X8M9 -0-34 jaoS3*j 

7-ppetemu— — . I 70.49 —I 7BA9 I 


id adJL al Mi. 
tnby 1984 
todatf 

— 4.95 
_ j 4.92 

— | 432 

— i 637 

— 4.95 


A VLB AGE GROSS 
REBEMPTION YIELDS 


British Government 


1 Law 5 years 10.97 

2 Coupons 15 years I0.IS 

3 25 years 1009 

4 Medium 5 years 1X73 

5 Coupons 15 years 1X29 

f, 25 yean 105# 

7 High 5 !1 - s3 

B Coupons IS years 1X44 

9 25 yean 1056 

ID Jrre^ emaaies 11^ 007 

u; Dfteft 5 ywn. 

12 Loan* 15 yMTC 1X92 


25 wan . . .. i 1133 I 1X82 i loju 

rr ti" ixsa'T' mT-m 


"^o— — 1 IMil -1 71491 - I « ■! lilF-— 1 ^ ^ 1 

tFL« ywrtd HWn STS'SS b. 

Miiaiffe Iran the PuWsftcrs, Ac Fmmcui} Trnifs, Bmoam ***»*• 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 


ABN C F.OOO 42 O.BOA 2 2.6 

AEN P F.3AO 1 30 2.50 — i - 

AKZO G F.90 354 . B ' 65 12.4 

AKZO C F.IQO 1662 2.80 161 7.2 

AKZO C F.1IO 811 1 • Z32 . 3.6 

AKZO C F.120 00 0.50 92 2.2 

AMO P F.SO 87 0.40 - • 

AKZO P F.00 991 1.40 84 2.E 

AKZO P F.100 507 . 5.70 56 

GIST C F.1S0 91 2.20 • B 

GIST C F.I60 55 0.40 9 ■ 

HEIN C F.140 51 2 7 53 

HEIN C F. 150 44 0.50 8 2.5 

HEIN P F.130 45 4 ] 15 

HOOG C F-43.20 255 12.50 - 

HOOG C F.46.20 48 0.30 5 l 

HOOG C F.5S.20 200 4.30 1 6.5 

HOOG C F.63.20 - - «> 2-2 

HOOG P F.E3.2D 64 1 BO 

KLM C F.160 51 11.00 S 17.5 

KlM C F.17D 221 5.60 13 11.3 

KLM G F.180 110 3 11 6.5 

KLM C F.19U 151 l.BD 31 5.1 

KLM C F.ZOO 248 1 14 3.8 

KLM C F.210 273 0.40 _ - 

KLM C F.220 213 0.50 

KLM P F. 150 107 2 - 

KLM P F.160 67 . 4 . 21 

KLM P F.I70 57 0.50 ' 0.1 

PHIL C F.45 206 2.70 . 134 : 4.5 

PHIL C F-SO 253 °- fl0 ' 225 • „ 

PHlCP P.45 157 1.20 ; 116 1.0 

PHIL P F - 50 3 - B ® 

3PO C F.40.60 t! 5.00 . 21 : 6.9 

PHO C F.46.50 S3 1 . 2.4C 39 4.2 

PHO P F.^0.50 66 0.40 11 ' 0-9 

PHO P F.45.50 103 • 1.40 ; 35 

RD C F.160 6B 14 22 lb. 5 

or. c r.lcC 3S2 6.50 61 I0.fi 

RD C P-170 477 2.30 142 5.2 

R3 p F.130 90 0.10 . - 

RD p F.140 69 0.40 7 1.3 

RD P P-150 122 1 2 - B 

RD p F.160 514 Zl J4e 

UNil C F.2c0 *9 1-60 18 7.B 

UNIL a F-260 206 0.90 24 2.2' 

UNIL P F- 2 40 87 5 13 . 6.3' 

TOTAL VOLUME tN CONTRACTS :B.7<s9 

A -AsK B = Bid C-Call 


Fe£. 

Vo). Last Stock 


- 6379.70 


July Oct. Jan. July Oct. Jon. 

390 142 — — 3 — — 

420 112 1E7 — 4 4 — 

460 72 87 95 6 8 10 

500 33 BO 58 12 18 25 

550 14 27 35 33 48 48 


— .39.13 
1.30 , 


Cons. Gold 460 IOO 
(■547) 600 64 

550 35 

600 18 
650 2 


Com. union) 140 1 73 
.*211. 160 55 


75 82 6 IS 19 

42 55 27 37 43 

23 37 70 77 80 

13 20 107 11S 117 


F.140 

51 

2 

7 

5.20 

6 

7.50 

F.131 1 

F. 150 

44 

0.60 

8 

2.SO - 

— 

— 

1 

F.130 

45 

4 ' 

15 

5 8 

— 

— 

_ _ ji 1 

F.43.20 

255 

12.50 

— 

— 

■ — 

— 

F.55.70 R 

F.46.20 

48 

0.50 

5 

10 ' 

— 

— 

IP yy 

F.5S.20 

200 

4.30 

1 

6.50 A 

— 

— 

fl 

F.63.20 

— 

— 

60 

2.20 

— 

— 

M i 

F.63.20 

64 

1 

50 

2 

— 


B> 11 

F.160 

51 

11.80 

5 

17.50 

1 

20 

F.16S.50 fl 

F.17D 

221 

5.60 

13 

11.30 

l 

15.50 

„ 

F.100 

110 

3 

11 

6.50 

Z 

‘1 l.BD 

!• 

F.19D 

151 

1.90 

31 

5.10 

— 

— 

„ 

F.200 

248 

1 

14 

3.80 

— 

— 

II 

F.210 

273 

0.40 

— 

— 


— 

■0 

F.220 

213 

0.50 ' 

— 

— 

— 


>f 

F. ISO 

107 

2 

— 

— 

— 

— 

|| 

F.160 

87 

4 . 

21 

7 

— 

— 

Bff 

F. 170 

57 

8.50 i 

fi 

10 . 

— 

' — 

PI 


0 rand Met. 250 78 

1*520 1 375 53 

300 28 

33D 9 

360 4 

I.C.I. 550 | 40 

i"573i 600 14 


33 

24 

17 

10 

4 

20 

14 

6 

16 

8 

73 

_ 

— 

55 

66 

— 

33 

36 

— 

16 

20 

29 

a 

13 

19 

3 

7 

— 

22 

28 

34 

9 

171; 

24 

4 

ID 

13 

1 

5 



| Option 

LASMO 

1*316) 

260 

280 

300 

330 

360 

Lonrho 

1*131) 

110 

120 

130 

140 

160 

P. ft O. 

<*308j 

260 

2BO 

300 

330 

Racal 

1*230/ 

190 

200 

220 

240 

R.T.Z. 

i-604j 

Vaal Reefs 

550 

600 

650 

700 

100 | 


Aug. I Nov. ( Fab. I Aug. I Nov. I Feb. 


4 





10 

11 

— 

15 

23 

27 

28 

30 

40 

50 

55 

— 

1>S 

_ 

— 

2i Z 

— 

— 

5 

71s 

S 

12 

14 

16 

31 

31 

33 

2 

2 

_ 

4 

9 

— 

11 

17 

20 

27 

31 

34 

1 

2 

4 

— 

8 

11 

14 

20 

24 

28 

7 

18 

28 

55 

55 

62 

67 

100 

102 

— 


120 I2i : 16 
130 7 11 

140 5 6 


— 2 — — 

36 3la B 6 

19 61; 7i- 9 

131: 11 131: 15ls 

- 18 20 - 


Land Sec. 
i*270i 


F.45 

206 

2.70 

134 

: 4.50 

80 

• 5.60 

-F.46.20 

K.50 

253 

o.eo : 

225 

2B 

too 

3.20 

fi 

F.45 

157 

1.2a ; 

116 

1.00 . 

35 

2.20 

01 

F.50 

133 

3.80 

26 

4.20 - 

131 

4.80 

M 

F.40.60 

7! 

5.00 . 

21 

: 6.90 • 

— 

— 

II 

F.46.50 

S3 

2.40 

39 

4.20 . 

— 

— 

fl 

F.4Q.S0 

66 

0,40 • 

11 

• 0.90 

— 

— 

fa 

F.45. 50 

103 

1.40 • 

35 

2 • 

— 

— 

mm 

F.150 

58 

14 ' 

2Z 

16.50 • 

6 

21 

F.162.50 

F.16C 

592 

6.50 

fl 

10.60 

77 

13.50 

■■ 

F.170 

477 

2.30 

142 

5.20 - 

20 

8 

1. 

F.130 

98 

0.10 . 

— 

— 

— 

— 

■ 1 

F.140 

89 

0.40 

7 

1.30 

— 

— 

|« 

F.150 

122 

1 

58 

2.00 

12 

3.50 

,1 

F.160 

53-s 

Z l 

140 

68 

20 

7 B 

F.MI 

F.£cO 

*9 

1.60 

10 

7.80 

5 

i 11 

F.200 

206 

0.90 

24 

2.20 A 

1 

6.50 

ii 

F.240 

87 

5 

13 

. 6.30 

16 

98 



214 57 

236 55 

240 31 

257 17 

260 15 

280 7 


Marks &Sp. 200 55 

1*250) 220 38 

240 19 

260 a 

280 5 

Sh dl _ Trans" i“bOO ,200 
1*683) 550 150 


— 1 
- 1 
— 2 
— 4 

30 2 

20 IB 
IS 38 


_ 



_ 

42 


2 

3 

23 

28 

5 

7 

13 

17 

15 

18 

5 

" 

51 

33 


, 






Option 


June 

Sep. 

Dec. 

June 

Sep. 

Deo. 

Beecham 

280 

38 

43 



Ha 

3 

__ 

i*313i 

300 

23 

30 

3B 

6 

B 

12 


330 

6 

15 

20 

25 

87 

28 


360 

11; 

6 

10 

52 

52 

52 


300 

68 

73 



1 

2 i E 


i*563i 

330 

38 

43 

50 

3 

5 

9 


66 0 

13 

20 

20 

16 

20 

27 


390 

700 

6 

65 

9 

95 

14 

108 

35 

15 

40 

24 

47 


BOO 15 
850 8 


32 1128 133 137 


5 = i 


600 100 106 I — 
650 53 70 I 77 


Aug. Nov. Feb. I Aug. j Nov. Feb. 


31 

35 


1 

H- 

13 

20 

26 

3 

8 

5 

13 

18 

15 

IB 

2 

7 

13 

33 

36 

48 

SO 

55 

1 

4 

41 

44 

— 

1 

4 

30 

5b 

40 

3 

7 

16 

21 

25 

8 

14 

0 

?* 

12 

17 

21 

1*2 

24 

? i 


Barclays 

i*477i 


460 | 35 
500 17 


2Q 23 
45 50 

80 — 


imperial Gp- 130 25 

*•146. 140 16 

160 51 

100 11 


FT-SE Index 1076 24 4B 77 35 55 | 72 

l*1087i 1100 12 3 8 62 50 70 80 

112S 5 30 45 67 87 107 

1150 2 15 30 85 105 1 183 

May 22 Total Contracts 6,396. Calls 4,120. Puta 2,276 
‘Underlying security price. 


I 




AMERICANS 


um ; 

High In. \ 


j ftrice 1+ or! Oir , 1 Yld 
I £ I - I frw rir-Gft 


M%’ ZoVAbbm Lab;[| 

3<%' HfAkctSl .. :• 

1S% lb Arran SI ... . I 

Vfy -a-nlahl 5^_ I 

zsi i item: so &&_■ 

19 i ldl-i*^, M«, W 1 lmsi. : 
229 ZCVA-mer. Nat Rk %i ..: 
12 I 10%£neri6*i T &T.JI.I 
<8% aJifUwlKllSl . ..I 

21 %: i7i,*Am;*a i 

v3p I IvbpA'mrKJl . . J 

!&%! 13 fenkamencaSlM J 
35%; 28 IfLukemi t SIO .1 


3Iij. lQ^aMir^Fer leijc ! 
22* lb^BniKanelr Corpfl.fi .1 

28V lUilCPC Mat 'fc . 

<*%) 19 Soun wjt ; 
?*%[ JQ^Catfnjiiljr TrjaorR. I 

3bfl JlVCfcBCM'MnSU 5 .1 
2* I l9%IC*xenucJi Ne» ears .1 
2rW ZZ 7 |jO(W(ln)K*i-i>.3Kr; SI J 
22S lSlpS-ysier 5*%. . 

273 22VCitkorp id 

3lW ZlVCity Imr si rs. . . f 

1015 14h!Cril9alf-P 51 1 

<0 \ Jl^Col! IMS. 51 J 

20^1 17 ICoie. Foods SI'j ...1 
I5%J72 Db tout. Illinois 55 ...J 
250 b [ MOO |9C»parat»Cio5c«t J 

2b V 2lWnnvnZeii.S5-- J 

71 Ip Hip 10anSonDil«£.™J 
22 1 15%l&anaCorD SI . ...I 
I05p | 7*fl iDfrrr j-Locif Ued«4) . J 
a 0 I Z9VE*pn Co-©". 50c J 

41%j ?S.%jEsmartr J1 _ I 

»S 24%% E «*on|| I 

17U IDWFin. Cwpa. taM. SOc.J 

i l53FirM Chicago S5... . 1 
Pwr. 4 Li^tll J 
12 [Fluor Carpn.b2%cJ 
2lVFonl Waiof52_ J 

]fl%|GATY6?% c .... | 

M T»it Eie« Sl% ...I 
31 5 *lGea Foods Carp SI .1 
29WG,iiene *1 . . . 
llWGt WesiemF.n 51 J 
JO iGuKCortMil. _. .. „..] 
JPjfHonewl S1.50. ... I 
lfc^HimoritE r ". Si ..1 
7Jf2lBM CoronSI.25._J 

25*ilTTConjn SI 

31 ilogmoit-Rjnaia 

mUlmikoSl. 

Je^aj i3*5jlU inini.si.ro 

Jofl sidtocHieedCron. Si . 

20V 17 (Lone Star Intfc. SI . 

24 1 ]8%h.au’.UMUrt«W.lS. 

I7!j 1 :UlovW1 50c 

24U 22^l«la mil Hanover *?%. 
?5%[ 16%lMerrill Lynch 51 . . . 
10A37000 SWOTWoputO' Uemt . 
55 I 45%plorgan |JP) 52 5 .... 

«4%l 41*jNvNEXJl 

IlUffilo >Px<h Gas & EH: iJ_ 
42M JbWPaciItcTrUBHSaiO... 

2B%| 233jPfm»l BJfjc 

293 223Pillsfaur*H 

IbU lJljlPiJtlrcSrr. ELiCosfl 


ItA nyPutuc Srv. ELAGasfl 1 

45% 37%k]ujSer0jES5 J 

Spy JjflPtpNVCorpnlS 3 

lot 11 %l R * ■'"»"* 45 __ . . _ J 
24 26%IPoc*»*M litu SI _ I 

26**| iniJPohr Infls Inc SI J 

1137370 >SCA Serves SI. ..I 

111)4380 I Saul iB. F.l $1 

42% 273fSMI0.ISl 

45j MySoutftnesierriBellSl 
i$h 25ySperrj Corpn 5030 . 
413 29US>mCo. Iik.SI 

57? 42V7Riv/ntJH» * 

113 JfeijjTmneco 55 

84 151 \ fe.!0VnttL4|-5_ 

311j 25 |Te»jm So.25 

32^ 25VTimelntSl - 

2lU 15VIransanwr>caSI 

4t> J5«Unlon Cjrtrte SI. 

523 J93Uld. Tech S5 

23\ 18V9US SUelSl 


I worths SJlj.. 


30! 9 : { si :o - ::i 

S3-’*-'. . «:* -- •?*. 
2 ^»' fe ; .’ 5 : - »- 

«3bp 1-i ■ SO-: - < - 

2IU - 1 ! 1 si ’5 - 

is :+Vi . 4 v; - ■ - 1 

33l.i -le IhH 41' - lt» 
UV I SI 20. - I ' - 
46^-** I 5e 00 — NO 
lyiodl-'e 1 M 44i — : f. i 

So I. I - ) - 1 - 
13lJ-l| 1 51521 - ?. 2 

»Vt<4 1 SI 451 - • 5 S 
«1J. .1 !o.4A - :M 

«t«S....i i~o» — -.n 

l5m+^ I end — ; ? 7 
21Vr», I tori - .52 
18 - 7 g 1 b0(' - : 2 3 

2Vg*h ' S2 - Hi 
39i*i-< ! 52 Ml — 1 4 I 

Wti-lld »l?o! — ■ *4 

311^-1 53*51 - 18 3 

211*1- •) I S» W. - I 7 4 
25V-4i I 51.02 — 1 5 l 
16 1 I *0c — 1 2.5 
ZZv .! iU* - I 64 
30 1. ..I sr.LiOi - l - 
ltfV+H 51 231 - I5.J 
3S>ji+l« I S2.2i)l — 14 7 

i9ti-'4 1 sum - 1 4 6 

j-6 j S2 OOj — |l9 0 

3frS\ 

wful ! 1 _°! 1 i _ 

29tl-s» 1 si. cm — 1 2 0 

39d+]lJ 51.04] - I 1.9 
30 N . .71 SJ.«ol — I 7.4 
11 V— U I n\4d — 1 2.1 
15*xrf-iy Sl.)2j - (,.0 

26 ^- 1 * ) SJ.bOl — I 4 4 
13*3+'. I B3d — 1 4 l 
245?+!* I 51 bCl —45 
21W+% SI 70 — 1 JO 
afiisi* 1 * sc 00 - 1 ?7 
3o^«S-lj 52 50 — I 4 c 
32S]+% 52 M — 1 5 0 

Bjjj+Ji 88c - 1 4.fc 
56^S+S 53 001 — J 7 

$1,901 — I j 7 
wy . . 80c 1 — I r a 

TOiej- 1 * SJ.80} — 3.4 
2S%rf-l) 52.76] — I 6.0 
31J.1S + 1) I2.b0l — I 5.8 
laW-t 51.00— I b.3 
MWifl+ia SI. 15 — f s.7 

M&e SI 40 — { 7 B 
22*51-1* I 11.00 — I 3.2 
M |-‘ 4 h34l,d - < 1.7 
23y-% I S3 0*1 - 14* 

Jgt\i a -R=l 3 - 5 

«y-'« 1 S4.00I- 15a 

«s?+l* I Sc. 00 1 - 1 9 7 
991p 41 3 1 51 72 1 — In 4 
39y- J . 1 S5.40I — 1 9 5 

27**1 S2.20I - I 5.t 

265J-S* SI. 4m - 3 7 
16 ]. I S2A4I — 11 6 
42 +1) I S2.20| — 3.7 
25*J Sl.5^ - 4.3 


4Jl3 27 
45$ 38 
354 25 
41*fl 29 
57* 42 
Jlfl 2b 
184 IlSl 


34 USWeall 
201/VWoolwa 


STM 

S +l» I 

:.M 

! 4 

»y-'4 

2713+1 

16M+4 

Xh 

raa 

24^1+ '* 


CANADIANS 


10.40 
. 10.341 

4* 1 10.4*1 


1(>V IcVB 1 Montreal jj 12 

879p IfiTOp iBk Nova Scotll - -. 575a 

llOp 95p (VBJrridr Pr Corn -. 95a 

19l) lb iBeli Canada l| 16 

143*1 12V90O* u alley) 13 

24 I 19*3 Brabant 19 

5660 ]3Mp ]9Brra*waier Re*.... 500p 

17U uyCan-lmpBk S2-. . 13 

JOU 22%tan. Pat, lies 5 22 

3bl3 33 | Do.4pcDeb.tl00. 33 

1413 lOSjCan P Citt.l1 U 

623p>50b WEAoBayU.nes .. S88p 

177p U)7p WOreenwich Rei Inc J 110a 
losJlMp jfGuii Can B 10 


Hallnqer 55 

uBon'lSay-. 


Index-Linked 

ftl . 


m , (2) 


]0+U lOlVTrcas. 2pc '88 <29741 103^-^ 3.70l 4JS 

911) 871; 0o.2pC‘90 1333-9) J 89%-% 3.B9| 4.48 

106% 101% Do.Zpc-96 <2b».91. 105*2-% 3.421 3.71 

96% 93V Do. 2%pc'99 <322.91, 94li .. 3.09) JJ3 

97% 92% Do. r'axr'OI <308^;J 95V- % J.2*[ 3.48 

96% 92% Do. 2%pc‘D3 <310. 7|J 94W-% 3 7*1 3.45 

99% 95% Da 2pc'0* <Z74.1l 98y-% 314] 3.32 

95% 92% Da 2%pc '09 <310.71. 9413-% 3.11 3 28 

102% 96% Da2%pc'll <294.11 j 991?-% 3.11 1 3.27 

92% 88% Da2%pc‘lb <322.01. 90l5-% 3.08) 3.23 

92 87%l Da2%pc‘20 027 3)] 88¥-^ 3.0*1 3.18 

Pio y e ah i e real rtOanp ri o* rate on projected vitiation of Cl) 10% and 
<2> 5%. ft) Fivm In parentheses fftow BPl bate nwnm for mdtrinp. n 
8 moptbs prior ta issue. RPI for Sept, 1983: 339.5 and for April, 1984: 

349.7. 


I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

I 24yAsiDD(vUIO%pelR2009j 24%!-% 1 1L83I 
U4%taiBtranal3%pcroio_J 115V-% 1z.11! 
96*J Da 11%% Ln2015 . — I 96%tS-% lliS 


24% KsinDnUI0%PClR20O9J 24%!-% 1L83I 11.97 

114% Australia 13%pc 2010 115V -% 12.11) 12 05 

9b% Dall%%Ln2015. — 96%aS-% Uim 11.90 

95% Etn In Bk Upc Ln 2002 J «%id-% 1 11.74) 11.87 

105% Finland 14%pc Lit 19B6.J I05y-% 13.74 11.22 

103% td-A*iDt»a L^ypcr-TO-J lObfJ-u 1347 1123 

104 bit. Bank !3%pcl98* — 204 12.98 10.9* 

106% Da I4pcln 1987 106% U 18 11^9 

101% Ulyalal2%pClJi , 88— .. 101%-% 12.03 ll.b5 

94% Me* 16%fic 2008 99 17Jll 18.05 

IIZ 14%pcl987 106%d 13J3j 11J8 

Dall%jx:2008 94VdM* 11.99 12.00 

&n*n 131^* 1986 103%d 13.0X11.03 

SMden 13%pc Ld2010 J 114 M* 1 12.331 12.27 


10% 9Wp WGuM Can B 10 . .. 52d - I — 

“ 10% 6*Jp WHawknSidCann-.. Wp 9pd - U.9 

•16% 13%hfH0llmq«rS5 16% 1 5*2.29 - 79 

■ 13V 11 THuto*‘sBir.U..-J . 11% *0d — ' j o 

22%) lOyOlmperiai Oilll 21N S).4(il— Ij.a 

10% 797p line j| 797p liOSrOd — I a 

7D0p 5^p l»lna Corona Res... J 635p -j - - 

97t|p 775o [OlriandMaL ia&Sl — | 78Sp Jl.iol — ! E.2 

<28p 2lu Massey-Fer^usonll.. . 219p B — I — I — 

3J6p UOp IfPttW Refl ZbCp .... -1 _ | _ 

991 802p |9R^AJqwn .. „. 915p 35d - | - 

ZOV l«%«o»ai 6k. Can. If 14% 12.00/ -'8.1 

2*% 22%^agramu 200 .. . U» k2 - 1 2 0 

75p ~60p (fTilcort). 67 p .. ..1 — — ) — 

15Qp I IMP 1 fOo.Pref.S3 144p I io*.l - 'll 4 

985p )787p IrorofUQ-Dom. Bk-ll... 797p . ...I S0.7*l — *5.5 

i Wp 18230 fTrareCanPpe. I 887 p I l4 9 Sl.4:l - Ii2„ 

BANKS # HP & LEASING 

mm I S 1+ oil H* I Ind 

Ugh Law I Stock I Price I - I Net ICSrlBrVP/E 

383 1 327 lANZSAl 363 -2 TQ28d 3 1 ' 5 1 1 7.4 

609 345 Alexander* D. Cl .. 550 ... 100.01- 5 2 - 

£97%j UI VAigernene FI. 100 £83« +1% lOZb-J 1.6 1 7 » 75 

178 150 lAllred Irish 160 !+j 1049**1 4 J 1 6.0 5 5 

100 72 IA«33Che,.H.l50p J 83 -2 ?3j| — 1*0 — 

*355 2B3 jflk Ireland £1 305ffl-3 «521.V» — I 6 2 — 

£10^ 750 iBank Leumi £1B%I - I — I - - 

225 1185 tek-leumi llMOCl-J 185 10.151 — l7» - 

*130 226 Bank Scotland £1 -. 313 -2 g!4 0*0* 2| *4 2 2 

575 460 I Barclays n 475 -5 24.o! 3 1 7 r I 5 * 


Alexander* D. £1 .. 550 ... h?0.d|— 52 - 

tAtgemeneFl.lOO — £83iC +l'Jr02*+» 1.6 / r > 75 

Allred Insh 160 !+J ltvH>**l 4.2 l*.o 5 5 

ArrcucheriH.iSOp J 83 -2] ?3J] — 1*0 — 
(Bk Ireland £1 305ai— J lQ2).V» — 1 6 2 — 


575 460 iBardays II _.J 475 1-5 


CORPORATION LOANS 

rttjaatt U%K 1985 100%]-% UJ2j 11.02 

1% Birnrtiao I2 l 2f< 1995... 10Ujj-% 12.3^10 96 

1% Burnley 13pc 19S7 103'^-% 12Jbl 11^9 

I C*illWllml98*. 99dl-% ll.n 11.47 

A 5 LC 6%pc 1990-92 76%]-% &94 1 1 69 

ri| Herb Wwe 1985-87 87%) 7.73! 1131 

4 Leeds U%pc 200* 114%n|-% I U.9}l UM 

Liverpool 3%pc Irrrd 27 |-%jl3.2U — 

'%LoaCpo9%pc 84-85 —J 97%]-% 9 «* 11.00 


128 112 lairm. Bkol WabsO. 112 -l 7.513.1 9,*lb5 

ao 850 Confzbk DM 10 — 86<W + 10 vl2«J — 521 — 

£24 £15 Cftgn.Hblc.KrlOO - 06%-% wOISSlB.* o fc |_ 

11 7 Owes <6. R.) W 1 ^ —I— — I — 

■nofi £83%jDeutsd» Bk 0U50 £96* +1% «24* — 47 - 

1*2 118 English Auk 118 \-Z 162.7X37 3.3 111. I 

79 62 First Nat lOp 74ty-2U —I— — I e 2 

lb 11 fFint Pacrtc Fji 10c _ 11% Osd’.J 58 7* 

47 29 »Do. HhJgsSOC.-- 29 t».33d * 20.2 0 

3+8 250 Gerrard Nouu. 318* -10 12 o) — 5 4 — 

59 47 Goode D*i Ury.Sd . 56 1.25! — jj — 

1*3 133 Gnodlars 143 S4.38) 2.4 4 4I10J 

6* 53 Guinness Peat 57 -2 2o.*l — 1.5 — 

18S 142 Hamtros 50 145 -5 - 528) — 1 5.2 — 

350 275 Hill Samuel 275 T> ll — 4 7 — 

69 49 Hong 5Nng.S2.50 — 57 +1 I hQ44<l — *8 — 

107 75 JessHToyikAGIHett. 9UI ♦5*3]— 8.2 — 

310 275 Joseph f Leo) £1.._. 275 11.251 — 5.8 — 

164 134 King & Sh»* 20p.._ 162* 8J5) — 7.3 — 

460 405 KHwwortBl 408 1-7 12.0) — 4.2 - 

640 blfl UOydstI 545 -15 20 S3 4.0 JJ J.8 

42 28 Manson Fla 20p__ 35 gl.0| 1.1 4.1 kjO" 

620 525 UenxeySecs 560 . ... 9-5) — 3.4 — 

437 160 [Midland u 363 -7 25 51 2 3 10 0 * 0 

£85 £7b%j Do. 7%pc 83-93 — £76%*—% 07%%]*l.«ltl0 3 — 
U02 £93 Oo.lO%pt 93-98- £9T4«l-% Q10%*J*1 tJcl^ — 

153 110 MinsttrAsjfls 138 1-3 t47)2J «.o J2J 

255 220 BwtCawieiiijdASl-. 223 -7 Q2?d2.8 *.7 5 4 

7*5 627 Nat Wes. £1 627 -is 31.2)4.1 1 7. i j.a 

£651jj£S9 touoman Bank £20 .. £62 -% Q45*v — | 7.) — 
246 (204 Rojal B% of Scot.J 218a -3 f7 4 4jl4.e 53 


-I 3.bj - 90 - 

-1 7.513.1 9.*lb5 

♦ 10 *12^ — 5 2 | — 
l— % v<3 1 5 %l B.9 “6 I — 


102% 100% BadiU%pc 1985 

103 101% Bimrtiw I2%pc 1995 

105% 103% Burnley 13pc 1987 

101% 99 Canlltf llpc 198* 

82 76% SLC6%pc 1990-92 

90% S7lj Herb banc 1985-87 

124 114% Leeds li%pc 200* 

30% 27 Liverpool 3%pc Irred. — 
99% 97% LoaCpd9%pc 84-85 — 

99a 9B LCC 5%pe '82-84 

87% 85 DoS%pc '85-87 

85 61 Do 6%pe ‘88-90 

26% 24% Da 3pc '20 AK. 

WllDl iSuXmsRtf !2%pc 1934 J 


585j 11.43 
6.4 7| 1L43 
858) 11.69 


85 81 Do 6%pe '8M0 J 81 -% a58l 11.69 

26V 24V Da 3pc '20 AK. 25 f 12.111 — 

102 7201 iSummmf lz%pc 1984 J J01 J-% llZ.Jj! iaS2 

COMMONWEALTH AND 
AFRICAN LOANS 

82%) B0%|NZ7%bc 1988-92 81 -% <9-2(4 11.40 

96% 92% Do. 7%pc '83-86 92%a -** 8.04 11.1b 

1B1 179 S. Rtad.2%pcNon-AsS. , 180 — — 

89 82 Da 3%pe 80-85 Asssf— 88 4.01 13^0 

62 52% Da 4%pc 07-92 Asstd... 62 7.3*1 12 20 

375 320 MimtuhMAmiElODpaJj 320 I I — I 15.51 


1+1% *24* — 14 7 - 
\-Z 152.73] 3 7 JJ ll 1.0 
jj— 2)jj - - - 8 2 

i QSq’.J 5 8 7 6 

] Q8.33tj ♦ 20.3 4 

1-10 12 d — 5 4 - 

' S4.38|2X 4 4 1107; 
1—2 20.*l — 1.5 — 


-7 12 d — 1 4.2 - 

-15 20 j] 4.0 7ji 3.0 

gi.o 1.1 4.1 kjo"! 

o^J — 2.4 — 

-7 25 51 2 3 10 0 6.0 

-% 07%%j*l thlOl — 
-% Q1Q%°*|*1 blclLft — 

1-3 14 7) 2 J j 4.0 )ZJ | 


LOANS 

Building Societies 

1004100 W'wide 10%pc29.584_J 100*1 1 10.83) 10.93 

100% 100% Do. lay* 18J..84 lDOAtfl]..— 1(1.87] 4-*8 

100% 100$ Do. lojpc 9.7.84 K»AI lOJtJ 9.66 

lOO&lOOZ Do. 10 VC 30.784 100XL lOJsl 9.78 

101 100% Dall%pcZ0.e.84 lGOjV I. lOJZj 9.83 

101 100. Do. line 3.984 IOOI4 10.97] 985 

100% 9943 Oal0ApcaiO84 — 100%Ht lajol 9 84 

100 A 99n Dal0%pc5.11.84 100% Si lojfl 985 

1004 100V Da 10%pc 3.12.84 100.1x4- lo.lll 9.75 

1004 99 H Da 10% PC 24.1284— 10.4*1 9 *4 

100% 99 Is D0.1D%DC28.18S. — 9^1 10J71 10.45 

100% 99% Do. lOApe 1B»85 — W%|_.... 108^10.64 

100 99|il Da 9$pc 25.385 — J 9W? )0.5lil033 

Public Board and Ind. 

77%j 74VAgnc.Mt.5pc '5989 —| 77 !-% I 6.6b! 11 55 
37V 35VMeL Wtr. 3pc "S' 1 36%!-% 1 8.43 11J2 


910 1610 [Schroder* ll _.J 850 I— l>3l 1* 5] — | 2 8 | — 


-7 023c 2.8 I *.7 5 4 

-15) 31.2 4.1 1 J.l J,0 

-% | Q45% — 7.J — 
-3 t7 4 48 I 4.8 5-5 


370 260 Seccombe MC £1 .... 365 
£36% CIO 6ec. Pacific 510 .....1 £31»] 
71 47 tSmiihSL Au6jn_... 67a 

574 475 Island'd Chart £1 .... 500 

520 SlSyTraOeDwr. 11.50 ._ $16 

..10.87] 9j 8 780 **5 bunion Due £1 760 

.. JO-StJ 9.66 £30 £23VWells Fargo 55 £26i. 

.. 108S 9.78 2*0 225 TwestpacJAl 245 

10jd 983 255 195 IWintrust 20p J 225 


H-S 20 rt - 8.1 - 

j-% Q52.4a — l 4.v _ 

4-Sl — J 4.6 - 

ZO.tn 2 1 I 8.0 7.0 | 

0750 — I — — 

34.0] — I b.4 — I 

.Jos’.iS — 1 5.4 — 

1025cl 2 2 1 6.8 *8 

..._. 103.91) 3.9)28 12.7 I 


Financial 

Inv. Ialnd.6%^i 06 31-84 < 

Do.lO%pc La 198* — 3 

Do. llpc Um La '88.... 3 

Da. »%pe Uns-Ln. '90 . 1 

DalTl0cUn.Ln.1992-. 3 

Da 7%pcA *89-92 

Do. 7%pcA NJl -94 

Da9pcA‘91-94.— . 

Do. 8%KLn '92-97 


335 188 

31 24 
£<5 £36 

62 47 

32 26 

101 148 

111 95 

* * 
297 200 
57 43 

165 168 


Hire Purchase, Leasing, etc. 

^Baltic leasing Sp.J 188 (-2 g2 6)5.7 I 2.1 8.8 
ICarJeVHdpi lOpJ 25%-% h!.42t 18 7.9 6.9 

Lie 8*09 Fr IOO -... £42 gC|15%l — 3.3 — 

Lnd.ScotFm.lOp 56 -1 2.5| 2.0 6.4 9.B 

W<mr9ate Merc 10p.. 27%U? dl.l 1.7 5 7 iTJI 

iPw. Pwan&a' 163 1-4 ow2 6 7 9 *.« 

tan Bui Lease. I Co.. 97 0g2 of 32 2 9 || n 

■Sturta Hktg*. lop.... ba — 1 — I — I — 

lUld Leasing. 20p .... 295 -2 

Wagon Finance 48 -1 

%Wwfcftsi I. IrtOiO 166 —2 


-2 tffl.5) * 1 1 0.7 20 1 

-1 2.a 18 [7.4 13.0 

—2 lf3QirW4.il 1.0 14 5 


b J8i 10.40 I 

I 10*^ 1140 

11.141 11.40 

... . 12.13! 1190 

12821 12.10 

-% 9.54J 11.80 

-% 9.67) 1130 

...... 1089] 1105 

i-% 1 10811 1180 


FOREIGN BONDS 8c RAILS 

1984 1 I Price 1+ or] Div %! hi. 

Mgh Lo* I Stock I £ ! - l Grou I YU) 

| 13 |Chin«e4J a pcie'Je J 13 I j — I — 


129% IIS 
82 80 
118 107 
91 851 

312 299 
93 84 

161 161 
*93 *91 

Dm Ihm 


Chin«e4i2pc 1848 13 

Da 5pc 1912 14 

Do. 5pc 1913 12 

2 Do.Sfc'ZS Bmer - $1 

Greek 7pc Ass. — — 52 

Do. bpc 28 Sib. Ass— J 50 
Do 4pc Mixed Au. — J 46 

Hung. '24 Ass 56 

2 Hydro QtnOee I5pcLn 20- - 119i 

Jcel«* ft '83-88 81 

Do. 14%pc Ln. 2016 — 115 

j Ireland 9%pc ‘91-46.—. 881 

(Japan 4pc ‘10 Ass 320 

Do.6pc83-88 ,85 

Perj Ass. 2007 161 

Turin tpc 1991— $92 

tTonn6 PC 1934 J0M95 


... 330 1(687 
... 3 1 16.02 

... 2 jp4 38 

.. 2.75 1(6.15 
.. I 15 12 47 

03 1 1380 
% 14.5 13.09 

% j - j 1180 

-!j 7.25 1 1080 
.. 5 22 I 982 
... 9 HI 2.00 

.. I 6% 1 11.40 


BEERS, WINES & 

178 138 [Allied- Lyon* -J 162 -2 

385 300 [Bass - 305 Ls 

43 32 laelhavw Brewery.. 36 Ul 

177 130 (Arthur! SOp. .. 162 -3 
E2I0 LIU Db 9%peCrv.5Wl. £193* -2 

<% 83 tewttflwow as -i 

290 04 BvderBfnVL Z33 

242 208 (Bitmhi (Maithewi „ 230 -2 

56 40 BurtJev's Brew 50 l.... 

331 187 BulmertH P.i 5p. . 213 .... 

<15 32 3 Ktarit <Manhe»i - 382 .... 

283 278 lEwenear* 9vr Irtdg^J 283 

319 T44 IDiHlUersSOp 296 -1 

370 305 [FcrVwmSirto-MdJ 385 j . . 

157 120 [G-ThUll Whitley 137*1-2 

190 14b IGrteneKmg 170 -4 

172 1 116 IGiuimess (Arthur] -. 144 -5 

118 1 103 iH.ghTd DisL 200— Ul -2 

163 140 llnvtrgordon 153 —1 

175 1 150 llrMi Distiller* -.164 

247 2JD fetjcaJI*. Ckn „...) 244 ..... 

*B 53 iMarstun Thompson J 57 —1 
440 355 jiMwrytlovm Whip.. 400 ... . 

305 220 KUMrnnfikU!5Q> 382 

190 170 WorlanJ.. - 190 

197 158 ptSudMCG-l I0p._. 188 -2 

127 98 Scoa&SnvZOp 118 -2 

35 25 ITonistin J 31 1+2 


SPIRITS 

I 16.051 2 1 [ 5.3 hQ8 
llJul 25 5 3 FlO.l 


3.8 3.6 9.8 
l2d.5)f5.1 — 
] 2.o 44 J24 

1.8 3.2 23* 

2.4 4 6 11 1 
l.b ! 7 0 10.7 
4.2 1 28 10.7 
3 1 1.7 12.5 
1.8 4.2 15 + 

2.5 I *.3 8 2 
19 4 0 9 1 
2° 4 1 111 
3.1 3.1 11 38 
30 57[*9 
2J 4.1 U4 5 
2 8 2.4 |l2 5 
28 48 111.5 

3.0 1812JJ. 

3.1 4.3 111 6 

4.7 l e 18 4 
3* 2.8 H0J): 

2.7 3.9 13.3 
2.7 2.5 19.3 
2J 5.6 1 9.7 


ENGINEERS G— Continued 


1934 

Hrgb Lb* 


I+PT Ofv 1 ;TW 
Pnc* i - i ltd irtr’BrtlFE 



'■ Id 

■<E'-r-.r _.j\ 

*£ 

1 *0 

•eFOAiiiec . 

72 

< 5 ’J 

•9r if.: SI1- 

2“5 

!l$9 

Bii—ai: i "i-'r- 


; i !e ' ■p-rai.ngMm M n* ' 210 ]■? 

'j I t . !%*; j-i 1 2m— Y. (■£ ■ £14%-+*. 

i \ i j 12 — : 

i’ n ihejr'iM Vtn 16? 1 7% 

;* i ojir-am v>m icd 25 +t 

0 1 '9 Id- ■Brj.amd.lU ...144 —2 

, "Oil* ’0rjvr.ii lOt ■ S8 l_ l 

r i S* If.-.' i'jr: e; . S3 ■ .. 

t. >? *Se:.-sKnj-e . 55 

3 *2 : CjA. UV : -4 1 

!' ; )■* VsnvEni top 15% 

Zi 8 •Vrs.’re l.idi I 24 [-2 
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E40y 
128 * 
20 
112 
72 


206 

137 

975 

700 
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25 Sheaftunk Prog 

136 Khcatsn Sets. IDp. 14t«l-4« 

117 Slough Esa- 121 1-1 

DM Do.lO’tkConv.'na.. E280 

111* D0.8%C1w.4i.g4- E120 

147 Spcyhsulr 
134 


-2 


170 
152 

&*** 

20 
330 
6S , 

63^ 

80# 4 
678 
73 
42 
28 
157 
28 
995 
7b 


120 

19 

112 , 
MfaSf 


BJ16J> 


o*?5q 41 


£3ay.:.::^Q45% 


|4 4 3J 
t6 25 18 
3.5 1.3 
225 2.1 
o.oe 3.9 


D2J. 


»1.0| 1 1 


707)5.1 


725 
1 52 


n-5 


AO 

010% 

08% 

d7.7 

3.2 

W.91 

7% 
t4^75 
♦Q48C 
12% 
h0 91 

0.75 

tll.Ol 

135 


3.9 


1.9 


11 


l.b 

[ii.3| 

25 

1.9 

1.1 


LI 


II 4k 15 51 
1.4 
2.9 
72 


17.2 

9.1 

11171 

11701 

29a 

18.4 

I3*JI 


13.6 

26.8 

>6.7 

mo 

P30 

64 

p 

ss 

fc p 

,19.1 

Ibai 

165 


4J 
24 J 
59J 

23.9 

21.7 

14 J 


SHIPPING 


3.1 B5.4 
8.41100 
1.7 

2.3H9-9 

hi 

1(6*4) 
115 

6 
* 


16.7 


870 Brit. 6 Comm. 

930 


15.5) 


_ 

97 Common Bros. 5<Jp . 

183 

-ID 

l.C 

80 

00 

102 Fhher (Jl . 

no 


3 C 

2.1 

3.9 

700 totaas- Larson SI- 

B25 





510 jra4 Slup£] 

650 


h7.s 

1.1 

1J> 

B< Hunting Gibson 

9? 


6 C 

1.7 

9.3 

47 iacobsU. 1.) 20p__ 

49*7 


2.4 

05 

8.4 

11*3 Lon. O'ScasFrtrt 

14 

+*) 

•to. 



35 Lyk Shipping 

36 

-8 

2-C 

— i 

7.9 

43 Mersey Ov. Units — 

41 

-3«a 






40 U Ilford Docks £1 — 

4? 

-l 






108 Jcsan Transport.-. 

125 

-l 

40 



5.1 

240 P&ObefdCl.- 

301 





41 Deardon Sm. 50p_. 

41 





81 TuncrinantW.J.-^, 

109 


VC 


b.7 

£12*1 Sea ContaiKrs I2*2p 

£36*i 


042c 


10 

350 fTurobuU Scot! £1_J 

460 1 


60 

— 

1.9 


SHOES AND LEATHER 


Fl I Group 

Gamar Booth j 

liradUm. Sims5pJ 
Lambert Kth. 20p . J 
Newtxild 8> BurTn J 

Picard Grp. 

Strong & Fisher ! 

Stylo 


208 H 

SB 

122 
85 
165 
205 


10525 

75 

3.0 

5.75 

4.16 

45 


45l« 


30 

7.7 

1O0| 

30 
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l »y 

160 

£91 

37 

222 

Hu 

100 

36 , 
*17lJ 

59 

no 

60 
40 

33 

448 

96 

130 

79 

49 

120 

85 
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8.9 
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106 [Archimedes Inc 

60 I Do. Cap. 500 1 

155 If Art}© Inv l AJ1 1 

32b lAdtdOwn In* 

?6yAsset Special j 

1D5 lAilama ln« 1 Dp ■ 
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BSyinOaine Invest . .... 
67 [Trrplevea inc. 50p 

Do. Capital £) j 

lUS Deb. Coni 
Vikmg Resources - - 
462 iWemyss Inv 11 . .. J 

60 (W.rtterbwiom 5p [ 

119 M/iian ir*» 

25 I Da Warrants. 

207 lYeoman Inv. ... — . 


14 D <h 10 17 4 


l*3.5| 1 1 
3 1 

1H2.1 

hi. M 1.1 
18-4 1.0 


VB.401.Q 9.9 


-Jl.0 
2.4? 1.0 


l9j| 1.1 
14.4) 1.0 


13.151 1.0 
2.(4 0.9 


Q70cl — 


13.7!>] 1 0 

0-26M.1 


5.71 * 


5.0] 1.0 

M Vi — 

005(20 
B.41 10 
50.19] 6 
4 41 2.1 


1 


-2 


bJ 00 [5J 

tlO0 
1.05 
13.0 
hl.BS 
7.97 


1—2 I 


1 4.9 


Finance, Land, etc 

M E Uni 


HteJ ,B L0* I Stock I Price I-I Net IC'rolBrSlWE 

327 1278 lAbmgwortfl 10p— J 301 1-1 I 1 li Z.2 f 0.5 • — 
For Afawnod see, Barrie . 1 nvs..* Fin 


1B0 

S50 

lb 

140 

75 

29 
120 

88 

12y 

30 
150 
93 
25 

340 

770 

13S 

40 

£04 

*647 

15 

140 

865 

10b 

142 

32 

95 

453 

105 

610 

54 

7b 

95 

29 

27 

205 

23 

H»l| 


B3 

69 

£93 

b90 

88 

320 

<S7 

174 

£350 

<15 


135 lAitken Hume J 160 


442 lAiroyd Smuhers... 
12'ijAttuJgamam F Imr. 
BO UMMlagasta Mdgs £1 . 
63 I Oft 5% Cum Pri £ l 
17 [Angyle TruSl - . .. 
82 (Authority 'rtv. 20p. J 
73 teariowri/dgk lOp-j 
gUOame In & Fm ?>^). 
15 Iflrmusbwid IDp... 


h5 


510^-5 

140 ** 

75 
U 
105 


+4 



20 
-1X20 

riunma Arrow ... [ 74 
dmmvcrt Cp Ss-I 20 
ilrrway Trust 1 295 


uSt: 


jgBrtift invs £1 


ican 1 W l*G£l- 
Edrt'ghFdMfflSp. 


Energy Fm. 10©. J 37 


Do Bpcitlip 95-7000 

Euplm. 10p 

I?ME» Lanas lOp 

100 fl.Fie*iedi lOp .. 
b75 kfFiantlington Grp... 
92 jFr©stU.J.*D.I -. 
117 iHamhroTnisi 
24I2J Hampton Ttt. 5p .... 

73 RFHaw P» SSI ...... 

362 lHentkrum Aflm Gp . 
80 4lnaFii 41m. Cp._ 
Ink Inv TslJsv £1-. 

investment C« 

Ivory 4 SimeO-lp— 

I Altai ks.. .... 

19 Iriennck Tst. 5a. — 

16 [Do. Citv. PL 5p -[ 

175 lr.itrti’n. Taylor 10 b.' 

20 Iriwahu lOp 

lOyLndn* Ass Inv lOp 


770 

105 




441J 7713 L-jndon Inv Sp.- . 


ti Lon. Merchant ... 

47 I Do. Deld - 

E82 Do. f^ucC* TtWO-K. 

595 iM.&G Group 

73 lMa*edie Invs. I Op J 
125 iMartin IP.P.) Ed... 

Jib IfJercani'ie Mouse . 

188 jMenc© Fund Inc — . . - 
£»)0 Iraeraanme CjpPig f, i +^2® 


ir'J 
•2S0 
23)J 
70 1 


E79 

403 

14 

103 

BOO 

92 

117 

27 

80 

403 

95 

610 

as 

59 

79 

29 

25 

135 

22 

11 

32 

77 

50 

£89 

665 

85 

235 

316 

198 


Fb.ol 3.5 

01 ?• 0| 3.3 
Q5% — 
bfl.y 18 

4.<j 1 1 

=|E 

>j{± 

] 0(26.81 
12 tf 10 

93 0j * 
1.31 20 
Q8%l 6.1 
g7.5j 2.9 

Xz 

gbijb.8 
♦22 1.7 
5 62| 10 


G5d 1.4 
48.01 2.3 
12.251, 3.7 
Q4.0I 6 
181751 30 

1^-1 [ 1£|7W 2.1 
0.351 2.3 
0 


+3 


+ 1 
1+1 
—5 
+2 

-iy 

-i 

: 5 

Ell 


230 lM.tr, fi Alien ..... [285 |-10] 

12 INMCInvslIljp 12 ... . 

192 iNtwmartrt 5 CIS . 192 J-5 

9349WTL AM 25. . 15 ^1 

42 I Dee ana Cons. - . . [ 55 j .. . 
44 I 31 IParambrlOp ... j 3&c*. 

170 Il25 IPjri Flare inv IGp 125 
145 [115 JSihrirminK ?lai J 124i 
£75ljlf72ySE £4i«K Ann } E75 


123 

900 

1JB 

7b 

61 

35 

221 


71 (5.-3101 610s [109 

|900 Tloiu* 5AII 1 900 

115 Ibte tew i Tech 5ft) . U8 
;-2 hVtStPDOi Inv . . 69 +1 

« ^Yeirfrtpn lira 5p I 42 1-3 
26 fevcrlgrtcn lOp . .. » 

182 IVuleCaitoIOp J 220s 


017 5.0 
«9»:5 
1I.55J1.5 

07W. 40 
20.1)1, 1.9 
3.311 4 
ti 0.95)20 
fhlD.ffl 3.5 
Q2bd - 


>3.01 2 1 

0 75J — 

1.1 3*1 l.(s| 
0.95J * 
tn*.38jl.9 
(Q:OOSJ2 7 _ 

Q4'«% - 50 


15.9 


70 
[30 7 
$ 


.5.1 100 
t*10 Jl — 

2b 
6.1 


|:i0 

240 
21 5 
8.7 
• 
7.6 
* 

10.4 
35 9 
[30.9 
70 
80 
'13.3 
118 
1310 


3.8 
* 
[12 9 
17.1 


13 ft 

027c 

1 I 

1 24 

0 35 
1.4 

4.0 


OIL AND GAS 


30 I 22 IjJAm Oil Fld%20p ■ 
48 I 50 lonnl P« 2(>P .• • 
83 | <6 III Aran Engy ?0p... 
142 1 50 (MtfflwPo'ri**. 
62 fi-Berktley irpln .. 
io* nf Bridge Oil 
, <B lErrJOl Oil & Ums . 
[2b5 iBriL Borneo lOp . . 
395 (EriL Prt'Olrom. .. 
71 Do. 6*-. PL 

145 iBriloil - 

1 wyVBrunsmrt £*!.. 
I»5 TnBr**-» £n G* 20© _ 

, [ 24 k-BulJ Pcsl>i0 25., 

I Il69 |Buniun £1._ 

,laj£74 D0.e»2LA91,^>- 

1 1235 aiCbteOOnun Olf El - 


I 22 ... 

1 78 -2 

■i 55 H 

I 72 -b 
1107 1-3 
I ItoS i-5 
I 48 -J 
1 335 




H2 Bl 1.9 


4.714.7 

21| 4 
1.3 I - 
2 4 IlHAI 
1.2(12 4 
6 9 11.9 
2-61 * 




(525 1— ldl 24.01 1.7 1 65 


I 75 I , 

1255 F-ul 

31 

713 -5 
24 -I 
172 1-4 

cray-iz 

260 L... 


5.6% 

10 IW2.8 


9.751 20 


8-1 


08 , 2 %jl8_*[>!2.4| 


13 7 
[11.1 


89 


OIL AND GAS — Continued 


198* 

Kagb Low 


Stack 


; Mh 

■ Price > - ■ Met 


USIro 


130 .2rrt mCmnrgH*n7.J© I 330 1 .1 _ I - 

247 ll<»0 ICari-ssCapellCIo 1237 1-8 I 92.751 1 0 

7B 1 65 CeniurylO© 

84 1 69 Thariertiill 
167 <113 iClunerrukiU! 


£23 
138 
110 
115 
150 
48 , 

ioy 

100 

240 

30 

60 

70 

95 

245 

23 
7 

24 
32 
95 

105 

40 


pel 100 I £37 1-8 
* ■ 70 [— 1 

Ijp .1 71 fl 
'WP« 167 l 


£14lylCieFr PeirotesB. I £22 I ... 
110 WCUrtmori PK HL - ( 110 1-8 

BO pChiHOiUl J »3 1-2 

80 liDo.Cnr.A. j 90 te- 
ns tlvde Pefrc-eum . (120 1-7 

18 IVColireiKilOc.- 
bbifConmw Pet h s. _ . 

75 'IJCjtoi Pri La Re . . 

173 VCruuderOil 

20 »DcrsrtR«CSl 

22 WOoubie Eagief)—! 
oJ II SctclanC Onshon J 

75 jf Edidxrgh Se& _. 

76 (HEgrtonDilinilB. 

13 iEnergyCapAaUZ>2p. 

41/lUEiwgy Sdutcs IDp J 

17 tOEuropa- 


: almouth Pet i 

IFIair Res. 1 

„ - loydOillOp 

20 in Garlic 0<l 


19 »fa 
35 WFI, 
83 FUm 


105 I 08 IfGmu NLSK _.J 90 
3B0 ^Global Nai Res — 1 435 


47 

& 

173 

26 

S3 

63 

95 

233 

15 

6 

10 

19 

37 


25 I 


IvGuHsucamResll — | 47 


al Pel5o 


Hadron Pet Ini 5p 


ff*-- 


58 K-l 

il2 1*4. 

419 IVHIgh Plants OIIH - 

5 VHwntoU Eng CI1- 

138 iHimfing Petrol 

C91 | Do. lDpcCn.Lft'97 . 

20' J*ICC D.T 10P 

253 iron. Com. Gas Cl - 320 
£10* Up IpcCv U p 95-200. E123 [-2 

90 IlniL Atlantis Res 9B -2 

205 MtntemauouIPntl- 210 

280 plnverft Energy 372 -3 

65 (Jackson EipinJI.— . 75 -5 

110 pFJetoms Drilling.-. 155 

25 teCA Drilling lp..._. 32x1-1 

KID IfLonAmEngyNV j£410 

I £520 WLonAm Engy Invs. £520 

275 LASMO. - -.-.315 -12 

*00 I Da “Ops" lOp— 430 

108 Da. Ifjpc DnRdPt n US 

115 to Magellan Pei 115 

6 toMagiMMeiL J0c_. 6 ...... 

80 KlUarineilOp 130 -7 

mJfUonarch Pel N.L _l 10 .... 
170 Tftl«nH0ilAJO2i_J 170 -7 
20 BJ Moray Firth 20 .... 

29 BNe* Court Nat 5p J 42 -1 
137 toNigtn Hawk Res__ I 275m ■■■■. 
Nor 


460 
140 
75 

80 , . 

I13UE12 iHanVIun OH Cftrp... 
475 
11 
158 
£108 
29 
325 
£125 
150 
345 
380 
B8 
187 
40 
£440 
(674 

350 
560 
117 
150 , 

130 , 

17t#l 
210 ' 

32 
46 
240 
£67 
t-20 

izy 

87 
6? 

210 
182 
155 
115 
58 
38 
650 
148 

ziy 

ElOjCI 
13 
180 
to 

807 

EBay 

301 

■4*4 

41? 

363 
704 
7iy 
200 
7b 
319 
55 
21 
117 
160 
52 
£97 
26 
300 
120 
226 
722 
75 
*135 
470 
470 
89 


130 


72 


£45 iNpnk H. Kr 100- 
100 (kNthSeii GcnlnvU 

iff stone 10c 

Dhn Res. . . 

id 4 Gas Prod SO 10 
Weld Imp Srw. . 

InerProsi Mnq I 

DU .1 

Osprey Pet 

Palmer IntO 

Pennine Res._- 

140 |Peiranol lOp 

115 !Pnrocml2t7p._. 

Pnro Energy 

£73 [V Petrol ku&A 

9 tePneoj DP A Gas toL —I 

133 fePKLPCLCl 

46 mremwr Coos, ip — 

548 I Ranger 0.1(1 

£30l|lRoyal Dutch FI.10-. 

247 toSASOLRl I 

to Samos A025c 

Savon | 

• Sceptre Res|| — .J 
[Shell Trans. Reg. — 



£M';l-2iJv0l6%| 


cAj| 


te!2^ 


3 4l 2 7 

B0 3l 9 
0 75(14 


.30%; 


09J 


1 — 1 — 

1 1.7 hiib> 

I 6.9 1 7 b 

J 0.6 ! 9 

[Obk 19 


30 


?.0f 12 
0.15j — 




B.01 2.1 
01D4J9.9 


0 02 
lObi 

oe%| 


4 

903% 


Q20q 


QBB^ 

Gq?8c 

Q12C 


262 

4.9% 

B0r 


Wtid 


IQ.M 

1701 


Q10C 

010c 


14 


1.7 


1.7 


82 

tio.rf 


Si.7 

11761 


13.4ttb.9l 


52 


5.4 

|1O0| 

7J 


160 


122 


pun 

(10.7 


fii. 


5.7 

80 

(17.7 


92 


l310 


UBJ 

* 


OVERSEAS TRADERS 


63 

29 

104 

154 

ltMd 

214 M 
£91 
862 
382 
44 
ISO 
83 
42 
152 
152 
305 
93 
410 


28 

22 

78 

130 , 

*A|| 

182 

£64 

712 

275 

34 

IDS 

70 
33 
90 

130 

[227 

71 
383 

26 


[African Lakes 

BorttwklTtaJ top. 

Bounead lOp 

Fmlay (JamesJ 

toFirlFaaticiiitSe.. 

till A DutltE 

(Gl Nttot£10 

ffrirns. CrtlS. £1 ... 

UichcaoeSl 

(Jacks Wm. 

Lonrho 


Nesco Invests. — „ 
ncean Wtsns. 2Dp- 
Pafson. Zoch. lOp. 
Do. 'A' N.'V lOp _ 
REA Hldgs. __ .— 

£inc Daily MM3. 

Elect Bros. 

tTtuer Kems.20p.- 


Sfi B 


58 

22 

87 

146 

6»; 

11, 

£72 

738 

371 

35 
131 

75 

36 
138 
130 
290 

73 

487 

39 


H-i 


l. 

ZO.Ol 

Ibo.1* 
10.0 
012 % 
131.0 
18.15 
0.7 
9.0 
7J 
2.95 

Ml 

, UJ1 
♦2 jvQlO0c 
130 


1M.5 


40 


2.7 
0.1 
00 
40 
U 
72 

1.7 

60|CNm 
70 b0.7 
2.9 

90*1.0. 
njK4.7i 


H5P3.I 
40 120.4 


9.0 


PLANTATIONS 


Lm* 1 


203 
23 
270 
£11 , 
112FJ 

B 

170 

113 

107 

bl3 

144 

72 

92 


440 

940 

270 

145 

490 

337 



Stock 

Rubbers, 

[Anglo- IndoneCn - — , 
KAnMEi<iuaa2>0i-j 

|Bertam lOp | 

irfleldlOp ... 

ins. Plants MM.5 .. 
and Central 10p_ 
■nuns Uly. PL MSI . J 

ighiands M50c 1 

la Kepong MSI ._[ 
[Ldn. Sumatra 10p_ 

JMalakotf MSI 

to Malay Pint MSI — [ 
IRovrt Evans Inv. ] Os 


|+«*| W* I IW* 


NCI lOrlBrt 


Palm 

190 

U 

190 

£U 

95 
6 

120 

96 
95 

612 

128 

65 

82 


Oil 


00 

008 1.1 
19514.0 10 
vOlOc 1J 


vQJM 

HjtV 

vgiar 

o.d 


Teas 


315 

720 

Assam Dooarsll — J 
Lawn* Grp. £1 J 

440 

920 

-10 

60(1.9 
25-0 25 

197 

McLeod Russel £1 

250 

-2 

hb.bfj 1.1 

117 

Ja8.Cpriiiv.Pf 9042 J 

143 

-1 

8.4"J 32 

365 

Horan £1 J 

460 


>-ft- 

299 

Williamson £1 J 

317 


15.0 22 


MINES 

Central Rand 


£2 >y ElsyOurtan Deep Rl — 
E11W879 I East Rand Prp. Rl - 

140 I 90 WEgoil Cons. 

ni JU Eftblr Ranfflom-n Est R2 - 
405 ]?95 fcimmeriJac* R0 02- 
■West 


721 1437 


271 
478 
415 
717 
£11 ‘ 
£20' 
2B5 
308 
5B9 
242 


22b 


£11 

£47W 

320 

£19lJ 

12^ 

cioV 

322 

tblm 

£38ljj 

E29^ 

£47(2 

L12U 

£95% 

£12*5 

507 
£■*5 , 
£)0*jl 


LRandRl 1 

Eastern 

[Bracken noc J 

toCons Mad’Uin Sc [ 

East Dagga Rl 1 

tepco Paso j 

IrrowleilSc J 


£211, 





£11** 


— 

— 

130 | 


. — 

— 

nos* 2 

-i 

01200c 

1.1 

3ts 



— 

626 1 

Ub 

ObOd 

2.0 


Rand 


200 

JIB 

383 

170 


C40U £26V 


125 


£14i4j*.inross Rl 

Leslie 65c — 

Wannole BO 25 . 

te.AlrlMnU.3ie... 

(Vlaklomem 50c 

Wmkelhaai Rl 

Wit Nigel JSc J 


229 
468 

378 . 
625 
964 
£18*4 
297 
265 

229 l+l 

ST13 


WMtq 1-1 


062*2C 
0126C 
K1187C 
»59C 
Q50c 
QbOc 
04 SC 

#H11‘ 


Far West Rand 



Rl 

Ikraal RO 20 

lomem PI .... 

Drift ante in Rl 

E larefei and Bid. 20c 

IE HBurg Rl 

MS'ilHaneoeea Rl 

C29 iKJoof Gold Rl 

UlkjLOunonBl 

{34^l5nrtlivaai50c 


981 

£70 

8J3 

348 

£32*; 


Stihontein MK 

Vaal Reefs 50c 

Venterspost Rl 

western Area Rl 
Western Deep H2 


t JJ'2nwestern wep w 
7J9 IZandpan Rl 


880 550 Free Slate Dev. 50C .. 

£31% E22VFS Geduid 50c 

£17*4 £12 wlarmony 50c I 

447 324 (LorameRl 

£J7l £24 iPreS. Brand 50c 

£41*j £27lyjPres.5leyn50t 

£28*g £21 ISL Helena Rl 

£11*3895 HJrMfll 

993 (741 hr;dkoni50c 


£39*J £2 7W. Holdings 50C 1 



Finance 



150 [no lAfeaCorpSA *1.50., 
£1?4 El.tl^Ang. Am Coa' 50c.. 

1I0 Amer. 10c — 

Am. Cold Bl._. 

lovaai 5©C 

barter Curs. 2p..._ . 
:Dns.GokJFieWs.-. 
32 I 2J*j(Eica RandGMi. IQu 

£WV ElA'iCfficor 4dc 

^neur Inv. PI - 
■Old Fields SA- 5c -J 
[O' burg Coirs. R2 ._ 
Piddle wn 25c.. _J 

. — -.rKmorcp iflDl.JO^-L 

637 1493 iNew Wits 50c — | 

32 I 14 ifiaid London ISC. 

iPjndHm. Props Rl .. 
Cors.Ld.Rl-. 
'00efs2*ic — 


32 1 ]« nrandLc 
720 [bSO I Rand Mu 
£33*J C22*i[r'.aai.C 
ISO IldO iVooetsi 


US 

«^+4 


<38 
223 
545 

<2/Ul 
P^+, 
B* 

650 
585 
28 

680 , 
£3oy 
145 


070c 

Q145< 

QllOi 

01025c 

0315c 

11.0 

24S 

1.15 

Q190C 

1013ft: 

OIOOc 

0f5O( 

tOeoc 

0221 

Q50c 

045T 

Q78DC 

Qlbci 


Diamond and Platinum 


£73 l£bO lAnglo-Am.tnv 5ft; - 


6!0 (509 
925 [B50 
£1U*IH70 
715 |51Q 
860 1715 


De Beers Df. 5c 

Dft.40pcPl. R5..._, 
ImpalaPlat 20c..._ 
LylWOwq 12*28—. 
Rus. PlBL IOC 


1 4 

0 -B 

a . .. 


a, 

520 
990 

SfO 

830 1-5 


0590d 1.0 
040c 3-6 

Q20DC » 
1Q85C 1.9 
Q40c 10 
054(3 0.9 


Central African 


[80 ISO falcon Z50c 200B QLOOd 4 [270 

17 12 WfflikirCoLZtl — .. 12 — — — 

21 14 Cffln.Cpr.*BD0J4_J ITty-b — ‘ — * — 


41 


^3 nltrnalionat fPinancitr 

DAIWA 

SECURITIES 


HM 

■top) Lm* I 


IB 

3a 

lolj 

19 

28 

45 

36 

1D4 

177 

406 

Bb 

40 

24 

a 


26 10*! fCuhus Pac NL J 

If 1 ! 6rt f Eagle Corn 10c J 

280 174 7 Emperor MmrsZJ 

16* 10 PEndearoi»?Dc._. 

32 2« REiaerprise Ghl__. 

765 59fl KUKalgogrileJSc.J 

2«*s 15 IGreal Eastern M«k - 

55 19 Tbreal Vicuna Grid. . 

22 14 ptijuma NW 

40 ?b PH ill Minerals N.U. 

70 14 yinlnl Mining . . . 

10*j 5*4 Btoanhoe GkJ NL 

40 3! RJingellic Mnto. . 

31 13 VKiDura Mia?Oc — 

36 25 IhCeywesi Inn 

*2*2 9*2 fKm Ora Gold N L... 


10b 

70 

50 

210 

4b 

252 

5 

43 

213 

86 

67 . 
sold 

> 

394 

is*d 
280 
270 
46 
31 
82 
45 
22 , 
nM 

133 , 

2? ,J| 

90 

lh 

28 b 
272 
23 
36 


MINE S — Continued 

Stock I Price M Srt 

Australians 


ni 

Net Ipwlsn 


14*s If ACM 20c 

27 VAtounc E rpra. NL— 
4 PAiuoa & Minerals .. 
13 M«iH|*eurtmRL_ 

20*2 HAuMnlisMng Ni- 
ls PBalmorat R«_ 


toBJack Hill Mms 

to Bonl Cwp - 

toBMgakwiv 1 Kma_ 

WCRAS2 

toCarr Boyd 20c 

toCertral KAlquortie- 
toCenual Paclhc-^J 
hfCms Gld Mg Anus NL _ 
toCocoen Res. N|_J 


7B PKIlctlener NL 25c 
44 IMcckfflhiria 25c- J 

32 PMrUfcEcSOc 

13B WrunsMtomhNA. 
34 PMetramjr MktsTOC— J 
193 VMIM Hld»50c..“ 1 
3*2PMinefW*tffldBC- 

30 VNnwnrlal 20c 

150 PNOrth B Hill 506-... 

62 Nth. Kalgurh 

52 BOakbndgeSOe.—, 

26*2 Kilter EvpTrv NL. 

7D 9PanrtWI25c 

5*4 BPaa Pacific Pet NL 4 
5J Porinaa MngfEnSp. 
1296 Pfteto-waihend50c_ 

10*2 PPebart Res NL 

20b f Denison 50c 

195 rDoDefd 

28 FS0unhatmm.Ni 

19 FSamsMEiprn.IL. 

49 PSettnnlSOC 

34 PSomGwaM NL I 

14 VSUm. GokBiekb__J 
8*; VSouibrrn Pacific _.. 

62 PSouthem Rev 

7 FSeulhmVMtms2Scj 

15 PS wan Res 20c 

60 PTimai Rev NL.— . 

31 PUUGMdfietdsNL. 
8*2 PWeU Coast 25c 

4 FWesteni Cm 50c. I 

216 IMeUn. Mining 50c.. J 
188 FWhim Creek 20c.... , 
IS PWrodur Res NL__| 
14 IpVork RnourtM 


hi 


15 
1 - 
b 

77 

142 
328 
66 
3® , 

U 
_?Mii- , 4 






235 
10 
24 
608 
15 
40 
M 
30 

> 

13 

170 

34 

193 . 

3*J..._. 

40 
150 
67 
57 

l u 

296 f-4 

206 ~ 

195 

35 
19 
63 


S 


17 

15 

9 

216 

214 

15 

15 






01 Od 

Q16.«ri 1 J 

Ql2d 


hQlDq 


05c 

TQfk 

W7C 




QUtdO.I 


V 


oj 


1.1 


Tins 


310 

187 

11 

275 

£10 

23 

275 

7b 

55 

950 

350 

385 

68 

475 

210 

410 


25 

75 

75 

370 

175 

955 

£20 

Z52 

205 


|210 

130 

10 

175 

575 

16 

195 

62 

43 

500 

285 

250 

50 

240 

145 

245 


lAyer HiUraSMi.—.. 

Gcftdi Base~l2*jp~L| 
ktocevg Bertud MS050 
jHongJumg 


e jiwSi"! 

log. 10c.. 

lOp. 


Petal Ing SMI 

5 ungel BeiSMl 

FSuprtme Carp MSI _| 
Tanjong 15p. 


S lgrgkahH. Tnjkll 

ranch SMI teJ 


275 
168 , 
10*4] 
248 
900 
23 
260 
62 
51 
950 


370 L- 
62 


1.0 


MMSd 

Z4.0 — 
SO 70 - 


10 
[vQlMc 

few 

£ 

vQ65d 


10 ( 0.2 

00 


9.3 

32 

t 

0.1 

|U.0 

t 

10 

10 

0.7 

5.7 


£2**a £ I gsJrtunwukr Mating SlJ 


365 

718 


£155*d£*J0 


110 , 
£ 1 1 *4! 


Miscellaneous 

13 (PAtkniral Mines 

60 PAngb-DomiMon 

53 PAngio Utd. Dev. 

155 PCenteonial MWis. . 

115 FColby Res Crop 

740 Eons. Much. 10c 

EaneraTrns.Cm.SOcJ 

For Echo Bay Mates see Canadian 


£15 


14 

m -10 

S3 -3 

275 

120 +5 

865 

08»l 


jHangjton Areas lOp.. 
WHIghatMd Res 


bO 

925 


NorthgueCSl. 
RIZ- 


_Dd 9*3FtUl '052000 J 
hfSatona intfcCSl 
(ftara Exptn SI . 


228 1—9 

180 

£21Vri -** 
295 +10 
603)d -20 
03^4-3 

925 LZ 


lOOcjl.4 

08504.9 


2.1 


18.lA|20l4J 


3.75 

020c 


W*29H 


rr j 


NOTES 


Unless Otherwise Indicated, (Vices and net dividends mt hi pern* and 
denemi nations ror 25a Estimated pneereanungs rfu» and coven ror 
bused on latest annual reports and auourfti and, where ucasiblft are 
updated on halt -yearly Hgwev P/Es arr cfflculated on "ner riianbuUon 
*““V emvtws per share being camountl on prota alter taxation and 
unrelieved ACT ^«te applicable: bracirted Tigms naScalr 10 per cent 
or more dilference it calculated on "nil" dmrdMmn. Coven are based 
on "makimum" thslrdwtiui; Hu* compaves grass Onndntd easts to t ' 


dmrlbutjon and rights. 
• *-Tap Stock”. 


Higmand Lows marked thus have been adiuurd mallow lor rights 
lsu*s kr cash. 

Interim since acroased or resumed. 

Interim inter rnkjcrd. passed or drknecL 
Tax-free to mavmloents on application. 

Figures or report awaited. 

T Not officially UK hgeri; Dealings penrattrd undrr RUe 163l4Ka>. 
USM; not listed on Suck Erdunge and company not sotoeeted u 
wme derote of regulation as Kited securities. 

1 Dealt m inter Rue 16313). 

I Pr«r at tune of suspension. 

[ Inckcaud dividend alter pemfan scrip andror nghts issue: cover 
relates 10 prawous dividend or forecast, 
f Merger M or reorganisation in progresv 
f Not comparable. 

A Virile mtenm. rrduerd final and. or reduced earnings Indicated. 
Forecast dividend.- cover on earaogs updated by latest mtenm 
Matemeot 

Cover allows lor comers! on ol ton not now ranking for dividends 
or ranking only tor restricted dimdend. 

Cmrer does not at low lor dtarcs whkh may aka rffl tor dtoldend al 
a futwt date. No P.t ratio usually ora nted. 

_ No par value. 

TroaitSyL 

It Figures _ based on Vratvctusor other~oHbr'estim«a cCeinitt." 

cover based on 
| Assumed 

, „ _ . , r*w alter serrn Issue. 

J Payment from capvtal sources k Kenya, m interim higher man previous 
tout. ■ Rights issue pending, q Earnings based mt oretiramtey figures. 
1 Dividend and y*W delude a special payment. I Indtuud dwfdend: 
cover relates to previous orvmemt P/£ ratio based on latest annual 
earnings. ■ Forecast dividend; cover tuond on previous year's rim mgs. 
* Sublect to local tat. a Chmlrnd cover ir excess ol 100 times. 
f Dividend and yield used on merger terms. I DiwdcmS and y*« include 
a special payment: Cover don not apply 10 special payment. A Met 
dimdend and yield B Preference dwidend passed or deterred 
C Canadian. C Uhnmum lewder price. F Dividend and yield based on 
(hospeaus or other ollicial rsumates tor 1903-84. C Assumed dnndnd 
ana weld attre pending scrip andrtr rights issue. H Dimdend and ywU 
based on prospectus or other official estimates lor 1984. K I girts based 
on prospectus or otlKul estimates for 1984. M Dividend and meW based 
on propactus or other Off mil estimates tar 1903. N D IV •Send and new 
based on prospectus or other official estimates lor 1985. P Figures based 
an prospectus or other ollicial estimates lor 1983. 8 Gross. T Fgwn 
assumed. Z Dividend total to date. 

Abbreviations: Kiev dividend; *r» scrip issue; rex rigffts, 1 o ex all; 
■ rx capital Distribution 


Ip par value. 

Sown Francs. Fr. French Francs, ft Yield based on axsvnptkm 
ury Bill Rate slays imctungre until maturity ol slock, a Tax free. 
,ji*s , based on prarodus or other otter estimate 
■ Dnudend raw pud or ptoaMe on part ol caortal, cover 
dividend no toil caprtaL e Reoetnptipn yield, f Flat yifW. 
dividend and yield h Assumed dmaend amt neM alter s 


REGIONAL & IRISH STOCKS 


The following is a selection of Regional and Irish stocks, the latter being 
quoted xt Irish currency. 

Fin 1 3% 97/02 — 

Alliance Gas. 

Am Dll 

CPI Hldgs 

Carrot Imfc. I 

HaUtR.AH.l_. 

He tow Hldgs. j 

Irish Ropes 

Jacob (W. 6 RJ 

TMG 

Uffldwe 


Albany Inv 20a..— 
Cra.g 4 Rose fJ - 
Fmlay Pkg.5p — 

Higswe Brew 1 

Hob (Jos) 25p 

foMStm. £1 


IRI 

Excn. 12% 1985 
Nat 91,% 84.09. 


3 


BOO 

47 

90 

B 8 O 1 

137 


£99 

£89 


i® 

Z33d 

85 

138 

65 

24 

42 

67 

50 

83 


[-4 


OPTIONS — 3-month call rates 

tfteian A4 

Wootoidrtft Hkfg.JSO 


Industrials 

A/Jled-Lrons. — 45 
BOCGrp — .-.67 

BSR .26 

Babcock fl7 

Barclays Bans [45 

Beecbam J32 

Blue Circle 40 

Boots- .36 

Bowatrrs 25 


Bnt Aerospac" ... J20 
BAT £5 


Gen AcclOfnt t2 

Gen Electee 16 

Glaxo., —.78 

Grand Mel 30 


GU5'A' 55 

Guardian J50 

gkn.— m 

Hanson Tsi J17 


Hawker Sidd 38 

Nse ol Fraser 26 

ICI 12 

•Imps' 12 

ICL 7*4 


LadbroSe..-.- - .23 
Legal & Gen . — 45 

tKSmnce. (0 

Lloyds Bank >0 

■LofS' J 3 


Luces tods 08 

■Mams'..—, -04 

Marks 6 5pcr...._20 
Midland Bk_. 

NEI 00 


Brown U.I ( 3 

Burton Ord . 

Cadbwys 11 

CCHVBlt Uiuon 16 

Courtaulds U 

Debenham 14 

Distillers 22 

(tontoo. 5 

FNFC .-_( 6*xjRankCVg0riJ. — (24 


Nat Wra 8k SS 

f»40Dfd S 

Plessey 28 

Racal Elect IB 

RHM 8 


Reed intni Bfl 

Sean J 8 

TI J22 


Testa 16 

Thorn EMI S 

Trust Humes 18 

Turner NewaH L3 

Umievtr (75 



Rid T Zinc 

A tdcetliB of Options traded It gbtn m the 
London Stock T trbofe Report page. 


“Recent Issues" and “Rights" Page 37 


™* «»iee h anbUe to every Comaqf dealt fat on Stock 
Eastewn* Hnugltout Hr United Kfcgdaa fir > fee •( £700 per 

aatttfli fbf each security. 
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AUTHORISED 
UNIT TRUSTS 


aiss is 


Abbey Unit Tit M ngrs. *J 
1-3 St Pan s P naqqart EC4P 40x <0-3363833 
HJjft iwnwf 
Cm A road InL _J 
High inc Ebony. 

SSKetaSrtSrtfc W4 0 

AuetsA Emjp.Tt S7 .4 

gs£ni&:jp 


0142866% 

a il tt 

-53 0.43 
-z3 5.45 
-Uj 0.97 
-£LW UfcO 


BrOuato GpMUrA Trusts Lid (a) (cl (g) 

$&§Bbrf*' 31 ra ^'s^3^r^: 

Brtaanh Vtageu 01473 0048 



UK Growth 

Acc Units 

££SKK= 

Equtos Prog. 

A£ken Hume 

1, Worsfto Si, 6C2 

tSSXBRg^zW 

Pacific Fa (1279 

Sean Lmxnr Fd..._n20.4 

Enen^Fd £l&9 

Arm- csn Mi bn jC7 I) 

SoHCi'i fal [272.7 

Jus. Technology |S12 

AlHed Unit Trusts Limned (AJ (6.) 
hlawi Tncb 

First Trial 0344 

Grew* a iBcomeTn.. 68 9 

(Ml Trust- 162.4 

BusrO Tnot Z313 

AcnsnTrw (345J 

Mm Trusts 
HMi Income Trial _EL509 
Equty Income TrmL.lai 3 „ 

High Virtd Trust HOIS 107 

Com Sea Trust 127.6 


56£aJ -2.9 020 





Dima Mi 
American Growflt— 

fctlglsfc: 

Austral «nGrawrfc„ 
Far East ™._ 

KowKq. Perl 

irt.&rpirBiM™ 

Jip»" P*ri. fit 

Jipu Smlr Cos Tst .. 

Conan A Ind 

Domelfc 

Growth, 

Stfeia 


Otac= 88* *5 


Brawn Shipte7 A Co. Ud. UfXft) 

9/17 Perrymoat Rd, Haywards HUl 0444458144 


. Fune 

S. Loam _ 




gsaf e6um - 


, . I Trots 

. 1 rtoet Value.- [1306 

GHt Growth Trust Si) 

Sn tt lh l r C0\ Tmfl Stfc 

2M Sir CD's Trust — 1193 

tacoxery Trust 473 

Mel Mb, & CWj Trust. 943 

OmKsEnagiTn. 12S.9 

Teetaotow Trust R9.0 

Eauopt Tnsta 
Imm Eatrapt TrtBtfl2.9 
For East Exempt Tran. Il 037 
SngMer Co Exsan Trt_P473 

U.SA. bow Trial, pm J 

Anderson Unit Trust M singers Ltd. 

62, London Wad. EC2R 7DQ 014381200 

Aadersoo Game* U.T.. 1115.4 12331 4 2M 

Asriheoy Wider Unit Tst Mgmt Ltd. 

19. WMsora St, loaSon El 7HP. 01-377 1010. 
Wider GwlhFd. Inc.. B3 57 JJ .... j 1.90 

DoAman pL? 77 3| ..._J 1.90 

Arbuttmt Securities Ltd. <aXc> 

131, Fmstary Psuawn EC2A 1AV 014289676 

234 

2 jh 

„ m 

A AS 

522= —0.9 1.08 

57 9 -07 834 

492 . . .. — 

«2 —OS 1.00 

■34= -12 


i Income tSjf* 

High Income 39.0 

Income 44.9 

NorthAmericui 42.4 

Meet 426 






Archway IMt Tst Mgs. LM.UMC) 

317, Higti Hoiborn, WC1V 7NL. 01-631 6233 

«*aHE.3kii “ 

Arkwright 88—gcwnt 

Pannage Gfbe, Manchester 061-8342332. 
ArimngMFa May 22(1492 15831+221 339 

Atlanta IMt Managers Ud 
1 FotmSrrs CL. LotMavy EC2. 014008664 
Jni Far East 1443 47.71-061 LOO 

BaMie. GHtard & Cd Ltd 

3 Oleiddes St, E iHittu < # . 031-2252581 

BGPPttt Jane 15 — pSj 2771. . 

mat nemos «t*y- -UnaraTOriMd. 

Barebyi IMcnni LfaLteXcMg) 

U means Ha. 2S2, Romford RL, E7. 014345544 


Den Fd 


434 

10. B5 
980 


m-2831963. 

H 



Co tort, Bade U.T. 

Managers of NatWest 

16L ChaepsUe. EC2V6EU. 

» ST 1 


mm- 

e5TRjJgfBC:| 


Progressive Mgmt Co- 
Street. SW1A 1NE. 01-493 8111. 

d a 




.. . ... — tJiSW— — 

Fir Cnqnsau* Udt infll ice 


(aXc) 

Rejds Hse, IQns WMImu Sl» EC4. 014234951 

Anur. Ecu lnc.t 
Do. Acct 



D0.ACC4 e — 026 56 

Dedal InesTtWed. fTta. Prices 

Insurances — continued 

Albany Life Assurance Co Ltd 
3 Darkes Lane. Potters Bar. 0707 142311 
Pinion FbimSs 
E qPenFdAcC 
ElirpFdAcC 
FndlntAcc 
GtMnPnAcc 

IntlManFd 
jMrPnFaAec 
AmPnFdAc 
Prooerry 
MpIfltPnAc 

Colonial Mutual Group 
24 Ludgate Hill EC4P 480. 01-248 9861 

Capital Life Assurance 
KoylneFO — 

PcinkrlnvFO — 

Equity Fo 134.61 
FcOIntFd 111.72 
Proptv Fd 114.47 
Cash Fd 102 91 

ManagdFd 130.S8 

Cal Mot Life i Penn on Ann* Kies) 

ManCoA.B 123.23 129.72 
MonlnvAS 124.64 131.21 


Orw-Xlgb. Obi 

wC. [fWl MtJOlMl 



679.8 

715 5 

- 7.9 

103.0 

ioa.4 

-0J 

42 1.9 

444.0 

-2 9 

259.8 

27 3 4 

+ 0.1 

258 2 

271 8 

— 1.2 

>38.5 

145 7 

— 2-4 

1 17.0 

123.1 

-1.5 

243.8 

255 6 


546. T 

574.0 

— 3.8 


131. 09 
132.91 
141.70 
1 1 7.60 
120.49 
108 33 
137.45 


Commercial Union Group 
St Helens. 1 Undershaft. EC3. 01-283 7500 
VarAnnMav 1 9 — 168 68 ... — - 

VjrannMjvls — 36.70 .... — 

Prime Serins Life 

130.1 145.4 

145 5 T 53.2 

127.7 134.5 

106.1 111.7 

110.5 116.4 

90 0 94.0 

102.0 107.4 

Prime Seri es P ensions 
Managed 106.1 111.7 

109 3 115.1 

99 6 104.9 

96.1 103.3 

94.6 99.6 

92.2 97.1 

30.0 103.2 


Managed 
UK Equity 
Inti Eq 
Property 
F»ed Int 
IndxLkdGt 
Cash 


UK Equity 
Ini Eq 
Property 
Fixed I in 

lnd«LlcdGt 

Cash 


— 1.0 
- 1.8 
- 0.8 


- 1.3 

- 2.4 

- 1.7 


Continental Life Assurance PLC 

64 High St crovdon CRO 9XN 01-680 5225 

Equity Acc 169 9 199.9 — 


Proptv Acc 
Int Acc 
ManaadAcc 
Soec S l u 
Pen Inc Acc 
PenPrnAec 


164.4 

150.1 
175.3 
7 32.2 

146.1 
184.9 


173.1 
isa.o 
164 E 

139.2 
1 53.0 
194.7 


FT UNIT TRUST INFORMATION SERVICE 


Crawa Unit Trust Services Ltd. 

Crown Uf* Hm. Woldna CUZ1 1*W OaabT Z4OT 

E-SaSi 5 sis a 

Bvtbgtan Unit Trust Mrgt. Ltd. 
MbngntT Totem, Devon TQ96JE 0803662271 
SaPaLUm«T«...p6.7 4LWI-DJI L6J 

DdCrettOtory Unit Fund Managers 
36^8 New Broad St, EC2H li|U 01-6384465 
One- Inc May 11 366*51 . 4 3TB 

DmCM L3wrie Fad. Mgri. igJ 

1, Hotart Place, LOrmohSWlWDHU. 01-2459321 

y 

Edinburgh Fund Mmsgers pic 
4 MmvMc Crot.. EdmOurgL 031-226 4931 

C - ifiigidl Ejmetet Fthdfs* 

SSSraSiaL m3 155 

Japan May 17 — . . . . p26A 54 , 

Pacrhc Stay IB RS.8 

Sedlf Jp Co's May 10 0 C0.SJ UC 


Bo«ett (John) Unit Mngt, Ltd. 
Wtacr^ter use. 77. loumi wan. EC2 
Coyee Ammcan. _ W3h 
Goner Cold & Mm ...ISO « 

Gowtt Ir-J Gwui .. .K9V 

Core d Japan Gwth 164.6 

Geien Lutwan Emu f»QA 

Grtev«0R Mywt — B a u l ng t aa 
59 yiMBe SMT. EC2P2DS 

B?7< 

^ - - - 


5685020 
4661 -GJ5 fij; 

*j« -c «l zTS 

[3 


General May 16 mOU 

(iocur. Una] 17809 

v»« May 17 JUSTCi 

S flrcum DniBl (493.7 

IFtiKa»22 :«J 

^Laaun. Unmi. [l«4il 




Lesai & General 'Unit TsL, M agrt .1 Ltd. 
Sblh^iRS. BmodK 5277 217233 


Leonine Administration Ltd. 

20Cce=tLJAr». EC2»r.'S Cl -600 7 505 

Leo OrJrBution [223 4 yC4j | CCl 

Leo Actjr-i.. I2 i*J 2tJ ♦* I C01 

Uojtfi Kl Unit Tst Mnsn. Ltd. (a) 

sasswr- 

SSSr :,— m *5SS:« ?t? 


Midland Bank Grom U.T. ttngn. Ltd. 

C0M!w«»,«- 5?. Surrt 


nMa7<)™:,a79 

(Acniffl. UnlttJ. 12H.0 , 

Japan Maj 22 194-4 W.f! - 6 .9i 

Guard tan Rejgd El Unit Kgn Ltd(a> 


01-638 2CW 


Equity & Law Un. Tr. M. (a) <bi (c) 

Amentum R&, High W^orrtr. 0«« 33377 

■*fcH %S3=HI m 


■ttlEK= 

Higher lac TsL I 
HteherlncTsL I. _ 
Cfc/FuLIM-TstAtt. 7h3 
GSB/F«d.lM.TsLl>K. fco.t 
HthAmenea TsLAccM 1 
Far East TsL Acc [77. 


Eel. TsL AoC- 
Sen-TsL., 


[7LB 

15L3 


m --k 

/bj +0J 

16afl -z3 


01-6286050 

33 1 IS 


Bndunafter Maia g miant Ce. Ltd. ta) <c) 
The Stock Exetunge, EC2P 2JT. 01-5882868 
General Inc May 17 .. 

Attsni Unto May 17. 

Income May lb 

Acorn U nto Stay 16. 

MemMonM Stay 22 
(Accun utslMayS. 

Smaller Co> May 18 

tAccum UBjMajlB.niza 

Canada Ule Unit Trust Mngrs. Ltd. 

2* HIphSL. Pollers Bar. Herts. P. Bar 51122 

ia i&a:P 5 - 

Do. i-come OiSL. 

Do. inc Acaan 

CdtAFuf. InL TroM. 


Cumm Fuad Ma nager s Ltd. tz> 
lyOlymtlcWsy, WemEfey. HA90NB. 01-9028876 

WQ2 ' - 

Fx Eia " hc&h m id -0.7 




i) MngL Ltd. 

100L Old Broad St, EC2N 1BQ. 01-5886010 

Bfc=d® Sfi 

Nordi American jSS'l 2013 

Pmch o« May 16. Ned Hearing 

Cater ABea Usrft Tst Mungrni 

1. Krng WIHIui SL EC4H 7AU. 01-6236314 
Cater Altai CdtTa...|99i 106JM -051 13.46 


Cent Bd. of FUl at Chmxh of EagUnd» 
77 Loudon WaR, EC2H 108. 034881815 

h«WI = Id 


F & C Unit Ma ua ge roe ct 
1 Lauvu* Pountnej H«, EC4JC 08A. 014Z3«630 
F&CAmer HO.B 

EtEt&vz=:|b 

Far Eastern UnttFd .[41.4 

FS iM v estm e u t Mangers Ud. 

190 West George SL. CtaMOw. 041-332 6462 

FSBaland Garth FdflliO 1254[ 1 - 

FMeHtF I n ter na t t a ni l Ma n a g em ent Ltd. 
Rhcr Walk, ToMrtdge. TW9 IDY 

G atAf S j luL. — 

bmirtfi & Ifcook __ i 

J ap a n Special SIB Til 
Japan Trust (r) — 

SpecWSKs 

James Finlay Unit Trust Mngt Ltd. 

10-14. West IWe StieeLGMsgow. 041-204 1321 

i£XZ^L-z&i 

Aeon. Units 24 J 

4SS5&& _. 

Prkn on May 16. Hot droixg 
Hebert Fleming A Ce. Ud 
8, Crosby Souw. EC3 SAN 

Med stihcrip&n tty - 

■FtemaM Aramcin fhqgrrty Uex Trust 
Latest issue price (15RJ U ! 

Umb neesuW »n Fi 

UtMOK tner bSmjZOib. 

JiuuHnnsed. 

FmaHogton Usdt Mgt Ud. (a) 

3, Louten Wan BuWtngL EC2M 5NQ in -628 5181 
16401 -Lg — 
16661 -Z2 — 
163 3 -L4 (US 
- n -14 008 

-L£ 315 

J -L4 305 

74.61 -0.C 600 

83 3 -06 450 

9t3 -10 583 

7484-0 6 582 



Royal EMf«ige,EC3V3L5 
WlAF-e«^^__.[1123 

Growth Eq 120 . Q 

GiurdWl 237 

NtfiAnienCan„__. 903 

Paafc — ■ 1300 

Prop Stem 123.8 

SndJI Cot ilJ6J 

GtdM Maiwgegient Ltd 

12a FrwStry Sq. EC2A 1LT. 

CulM U K Cac ^4.4 

ColM inti Cap Hi* 


Hamtaros Baidt Unit Tst Mngrs Ltd 
Promier U.T. Admtn. 5 RaH«h Ri, H-o m 
B rentwood, Eacx 0277 227300 

HBL Smaller Co'lTn»7 4 7LB -0.71 LM 
HBL Wi Amer lean . !pL3 «lW -04 i-J5 

HBL Japan Far Ease. [56 5 -04 1M 

HBL 5caa0javdan Til. [ 45 64fl -03 156 

Henderson A dmiuiitia t c w Cal lb) CO 

UT ttteM. 5 Rarioab M. 

UK Fan* 

Speoa S>B 

ffittun UmisiL — 

Pecovery 146.7 

Cap Growth D78 

I Aecuol UmtsV M2J 

«4 Assets 559 

rironciai [794 

hc & Crn% 

CAcnan umtsl 

High income 

Extra Income 

Smaller Co's Dt* 

Prof 66M W.9 

Girt Tran (44.1 

Ftaad Imprest 


isa-rj 

June ll<»». 


Ctarinca Cbarttks H/H Ftmdtt 

15, Moorum. LonJoa EC2. 01-63B4121 

KsarJtzM = lr-:J m 


CbarflUn OfficW bnresL Fuoitt 

77 LoflOonWaH, EC2N IBB. 01-5881815 

!SSf45?fc=l m Id ^ 


Chteftah) Trust Mangers Ud (a) tg> 


Amer. A Gen. ... . 

IfiSWSfflbzzEJ 

(Anait Umtsl- — — 37 8 


jSfcs.Jijni 

KSTfA-— &*2 

— 

nfCD mfy I « L „ . . . . ■ . 

(Accum Umts) 


44.4 

444 

I78J 

BL2 


LK64 -M 


Sw -cl 

G.N -L4 204 

85.3 -L2 204 


Gfotal Heaftfi 

Clobd Tech. 

l ute - lab oiul 

(M AKsiPes 

World Wide May 18 

D w n m Fandi 

AnsMoa 

Eumpren 

Japan Tnnt 

Japan Special Sits _ 
Paafc Sm.Coi 

AroenOJi Smaller 

Amer. Reetry. Tst 
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RahL Fraser UL TsL [65.9 7IU[ . . 4 1.1 0 
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Oo.AcnxJi ®45 
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G. T. Unit Managers Ltd. 

lb. Flmtawy Chon. EC2M Tuj. 01-6288131 

SggSrara r z z ^ 

Jara^LGoamd — S(l4 
Far East* Gen— 

I n ter iM M oral 

Perakm Exempt- 


HBS Samuel Unit TsL Mg 

45BeechSL,EC2P2LX 


(European Tndt..- 53.7 

I Far eS 724 

_ cral Tnat 1*6 8 
Pad. M. TsL. 270 
Fj, Crowd 35.4 


.J Financial 
MCUiSFte. 

^Slt 

HighVleMTu-ZkO.4 




Security Trim 

Smaller Coi Tu ...[39.9 
Snrc.Srb.TM— .72J 
Gen ExeiiiM May 15X257 8 

HK IWt Tirat 

Wans ey UMt Tirat 

l u a eitiueut Bank of Irdaod U) 
Pro-er ur_Am^ 5 As M 


8ramwood, Esin 
Bk 0 nnf Brit & 17s ..[81 1 86 94-10) 303 

Price Itey 23. Next s£ day May 


30. 


6LH -091 
837 -U 
59.4 -1.E 
1292 eOO 
443 -04 

ifd :?J 

720 -05 
12 -05 


E= 5 S 7 m 

Garbusae Fraal Managers (a) (c) <g) 


Key Fund Managers Ltd. <aXg) 
57*63Pnmu Street, Manchester M2 4E1] 
061-2365685 

Kry p3idty4Geti(Z} 1127 B 1375 -28 319 
Key Income Fund,— &300 139JI -2-0) 687 
Key Fbted k*. Fd. Its} .—4 1083 

' Klcmwort B e nso n Unit Managers 


20 FmebirchSt. ECS 
KB UK Eqty Gth I: 

KB UK Eqiy GUI * 

K. B. Fd. in*. 7ns. — _ 

K.B.Fd.ln.TsLAoe 1152-7 

KBSndrCn'iFdlne [1031 

KB^m-COLFdAcc — Il362 


(0-6238000 


Tensde Bsr Ur* Trust. 


2 St May Ate, EC3ABBP 

eS^SSL!^ 

iTrrat— 185 

BrflbhTa.(Aaaxn)_ 340 

C u i xu odB j Share M.9 

Extra litora 11.7 

FteEanTnst 59 « 

FltedtatFd [24 9 

GEt Trust 


Crescent Unit TsL Mngrs. Ltd. (aXgl 

^MehMeCrot,EdMte«3. 031-2263492 


OoMStroL— .gi 

HWteoowTsE 


^.tSSkrnm 


IncAC 

Japan Trust-- §84 

U& Energy Trua _ . 370 

zests * sdB 


01-6231212 

1 

4J9 


?h 

26.9 -OOJ 
9L5ai -021 

iob -ay 

230 +04 

935 -Lrt 


KB High Y«L Fd. Ire. (835 

KB High VM Acs |UL2 

KB Ini Ree lnc._ 

KB I ~ 


KB 


JasGwifi 

WwiOeT 


Tech 




PencEauity 233 S 245 B — 
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GHt deposit Index fund prices anliau.. 
on request. 

Friends* Pro widen I Ufa Office 

Pmtiam End. Dorking. 103061 88 505 S 

Life Funds 

Lash Acc 100.2 1 05.5 ... 

UKEoAcc 119.2 12S. S -2 2 — 

Pixedlnr JOO.b 105.9 —0 6 — 

lrd«LkaAxc 91.2 9b. 1 —02 — 

M 1 »ed Acc 107. B 113.5 -1.1 — 

O'seasEoFd 102.S 107 9 -0.4 — 

PnwtvAcc 10S.3 1 0B. 8 ... — 

Pension Funds 

Cash Acc . 103 5 109.0 t 0.1 — 

Cam Cap 99 8 105.1 . . — 

UK Eq Cap 1 1 1 .9 117.8 -1.9 — 

UK Eq Acc 115.9 122.1 —19 
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IndxLkdAtc 91 3 96 2 —0 2 
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Property Acc 99.7 1 05.0 ... — 
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1 10.7 
132 4 
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Guardian Royal Exchange 
Rosal Exchange EC3 07*283 7107 

GRE Pensions Management Ltd 
PentProlnr 130.9 137.8 .... — 

PensPrpAce 143 5 151 0 . . . — 

PensLkdGrln 94 0 98 9 — 

Fm-J-kdAec 96 3 101.3 — 

PensDi'pInl 142 4 149 9 . 

PehsOepAcc 156 6 164 a ... — 

Henderson Administration 

26 Finsbury So. London EC2. 
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F.T. CROSSWORD 
PUZZLE No. 5,423 

ACROSS 

1 Mere dealing could be 
trickery (II) 

7 Actors admit part is 
melancholy (3; 

9 It is clear I go in to design 
(5) 

10 Radio programme once got 

on for success (4-5) 

11 Ambassadors upset, as 1 told 
P.M! (9) 

12 Spy gets information during 
a first tryst (5) 

13 For example, article not 
returned showing ships 
capacity [7) 

15 The old get around all right 
with frame (4) 

18 Second home for Diogenes 
is the fag-end (4) 

20 Assembly of ten scold new 
member (7.) 

23 Greeting about right for 
letter (5) 

24 Under canvas noene 
rejected concept (9) 

26 Erratic sail speed may annoy 
<9> 

27 The Highwayman creator 
heard a din (5) 

28 Pale cob beading off (3) 

29 Lancashire port vessels in 
1745 battle (11) 

DOWN 

1 One friend comes up with 
fruit to pelt (8) 

2 Avaricious to grab bold of 

grn cocktail (8) 

3 Party supports boy provid- 
ing music (5) 

4 Couple after me lifted up to 
hug (7) 

5 Pardon names being con- 
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Sel Sec A 25 4 

Blue ChiD 19 3 

Fireq Yield Id 7 

G nleed Mny 15 2 

Managed 18 1 

International 24 l 

Prooertv 1 S 1 

•Pxeroc I a I 

Euuity IS 2 

Special $it» rr.4 

IntCurr 13 2 

inqxLkdSec*. 10.7 

American 16.9 

London Life 
100 Temple Street. Bristol 
Assurances 
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20 4 
19.7 
16 1 
19 1 
25.4 
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fused on outskirts of Troy 
(7) 

6 Race-course game (9) 

7 Small seal makes an impres- 

sion (6) 

8 Give fellow a note (6) 

14 Behind queen many drink — 
an unexpected sequel! (9) 

16 Scholars with one student- 
one about to see palace (8) 

17 Boxers perhaps — they're 
very attractive (8) 

19 Vessel gets help we hear 
from troops (7) 

20 Beg kind of specialist to 
amend rate (7) 

21 Follow fish on line right 
away (6) 


22 Can pair have one issue? 16) 
25 Turned up fashionable— no 
Parisian material (5) 

Solution to Puzzle No. 5.422 
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Municipal Lita Assuranco Ltd 
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PradL Portfolio Mngrs. Ltd. U> <b> (c) 
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31-45 Gmstam Street EC2 01-6004177 
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raid tirfl Fend ...[2555 253 lia 11 15 
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Ridgefield Management Ltd. 
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Income UT .......11007 107.2 -2 U 4 47 
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Royaf Life Fd. Mgmt Ltd. 
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CAL Gold'* 80 4 84 0 -0 1 — 

CaL Ccoiur 9S O 100 0 — 

CAL Alum** 72 0 75 8 — 

'Dnlinqi Morionx **Ocolinox daily. 

CAL Investments (Barmudo) Ltd 
PO Box 1022. Hamilton. Bcrmuij. 

'809-2B* 5-S9S0 
CALCTRF4 50. SB? 0 611 — 

Dealing days every Mandov. 

Capitol Prosotvation Fund Inromational 
la rue Aidilnsi-x. LincmMuiH 1 MS. 

Cap Preli ht S 10.47 tCOI — 

Commodity Advisory Sues (loM) Ltd 
4B Athol St. Douoia-.. loM. 0624-20B4S 

ComAFFAc SS 03 S8.16 ... — 

Com * Fd SS 83 59 IS — 

Next dealinn date June 4. 

Citibank (Cl) Ltd "Citifunds" 

Green St. 5t Hel'Cr 0534-70334 

U S S Ffl 510.844 4-0.002 — 

£ Sterlinq Fd £3 393 +0.001 — 

S-Fr Fd S*Fr20.I52 — 

Jap Yen Fd YZ096 100 +0.279 — 

Deutsche Fd 0M20693 +0 002 — 

Managed fo s 10.302 +0.003 — 

"Ottcare*' 

C'HCJrc- Max 15 9.808 ... — 

Dunvost 

PO Box BB7. Grand Cayman. BW1. 

NAV Max 1 516787 .. — 

EBC Trust Company (Jersey) Ltd 
1-3 Searir St St Holier Jerxcy. 0534-36331 
In'ernalronkl Income Fund 
US. 5 Do Shi A $1.3586 +0.0010 7.9B 

DoDiU 51 0229 +0.0000 7.98 

MxdCarShtB 51.1529 -*- 0.002 3 5 41 

Do DIM SO 9321 +0.0019 5 41 

Eurtod Lqnq Term 122.13 7.87 

European Banking Traded Currency Fond* 

Income $10 IS 10.567 +0.031 — 

Caa-tal 510 2S 10.5G7 +0.031 — 

Sterling Prices Indication only 
Income 57.36 7.59 +0.03 — 

Capital 57.36 7 59 +0 03 — 

* Oiler Price* me 1", prelim charge. 

Fidelity International 

9 ennd St. St Hclmr. Jerwy. 0334-7 1 69G 
DlIrSrniTjt 5112.40 +0.08 9 64 

AmValxCmPfS3 5101.25 3 0 

Am valx Cdm S64.1 3 . — 

Prices at April 30 

Fortins Security Managoment Co 
PO Bo» 8S7. Grand Carman BWI 

London Aacnls 01-039 101 3 
Gold Inc $9 34 9.04X11 14.25 

Gold Asp 56 44 6 79 . . . — 

Dollar In. SB 02 8 32xd 1 3 08 

Fiamimgton Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Giiermcv 

0401-26541 

O-.caxGlh 50.714 0 751x4 4.00 

O’vrai Grtr £0 $1 7 O O S4»d ... 4 00 

Frobisher Fund NV 
PO Box 1735, Hjmilicn. Bermuda. 

809-295 7447 

NAV My 7 556 52 36 «9 — 

GRE International Invest Mngrs Ltd 

JO Bo* 1 94. St Heifer J>-rvy. 0534-2744 1 
MnqCurFd (.10.74 +0.02 — 

dobal Asset Management Corpn 
PO Do* t if. Si Peter Port. Giwrnwx. 

048 1-2871* 

GAMwaildwide Sum 2.1 — 

GAM'-. U4 Stop 16 ... — 

GAMn-.J tno 31 

FuturG+m 51 '19 S7 — 

GAm T».-I.r $94 3 3 — 

Cam Pari Atr $19 40 — 

GAM Panne 5101 93 — 

GAM Arbitrage tillOx — 

Grmvesan iwlngi (Cl) — Barrington Fund 
30 Batn SI St HHn'r. Jerwy 05J4-77 1 
Im M.i. 17 107 6 I1 1 7«<1 £34 

Gnndiav Henderson Mnt)t Lid 
PO Ba> 414. St Heller Jercev 0534 7424R 
M'jj Fd r 11.0041 11 5543 +0.0254 

Min Acc 110 5969 11.1267 +0 0246 

Sh'rl.rui S.J £10 2055 — x- 0 0075 

sii.-i.-i acc Closer, i — +000:5 

U *. Fd S2U.C824 +0 0055 

(JS s ACC 52 1 4 356 — t 0 0049 

Did fl D<-*b' 720! — + 0 0075 

SwFr Acc SFS5I I’lh — + O 004U 

V.-i Am Y5 211 — + 1.0 

GiIiIIiWm Mahon inti Fund (GuerrtMy) 

PO do- I UH St Peter Part Guerni.*y 
„ _ 0481 23SCK 

Cnrrrncv Dtpoul Share* 

DoliJi S? l. ten + 0 (106 

Strrlipq tin 530 x 0 30? 

Vrr, Y5 16? 4161 *07H‘i — 

D.-uK.-h-*iarL DM51 431 +0006 — 

5xxiv. Fr 5F40 407 + O 002 

IGF Management Servicnc Inc 
C Cl Rni'Xfari PO Ocx 1044 Carman Is BW| 

Opt -e,j Fd SO 43 <3 45 

IntGiyaFd S4i.3it 4 143 — 

Invest i ssemonl All antiques SA 
IE rw Al(|r.nv-1 Luxcmheu'u 352 479*« 

NAV Mai 7 19 23 0 41 1 Ot 

Jardmo Fleming & Co Ltd 

4 bin Floor CoraunglK Centre Hung K Onn Jjrrimii 
lorUd $11 07 II 7H ID 3 n. M „, ^ 


tAccum, 516 39 17 32 . — 

American 57.31 7 -0 0 5 

A wan 59 74 1041 — 

Man Cur 59.40 — 9.5 

Lttard Brothers A Co (Jersey) Ltd 
PO Bex 108 St Heiiw. Jersey, u. 

0534 37X6 ■ 

CaoGBd 1 365.67 1382 41 *2 2 

LaaBdFE V5 51 16.51 100 

D nrd l(,c 10 2S 10 31 5 7 

Do Accum 10 45 10.S1 S 7 

NAmerFd 510 30 10 96 - 0.21 1 .0 

Lewis & Peat. Clarke (Guernsey) Ltd 

PO Bax 147. St Peter Port Guem+ey 

D4DI 234’ 

Commoa Fd 75.2 78 9 — 

Lloyd 3 Bank International, Geneva 
PO Box 439. Gen ex* 1 1 ^Switzerland] 

04ni ijoa* 

Dollar 397 10 100 30 -1 5 10.4 

Grwth SF895.SO 952 30-18 0 1.3 

Income SF294 50 306 00 —20 6.8 

Pacahc SF116.D 122 8 -4.0 1.1 

Lloyds Inti Money Market Fund Ltd 
PO Box 1 36. St Peter Port.Guoroscv- 
Sterllng Class £10 354 0481*^983 

Dollar Cta» 120 772 .... B41 

Need deaimq Mav 23. 

Lloyd’s Ufa (Isle of Man) Ltd 
Bndoe Hse. Castletown loM 0624 8241 SI 
SAIF 1088 1134 

Management International Ltd 
8k of B mda Bldgi. B’mda 809-295 4000 
044 I0FC 116 SI 1668 +001 — 


Bda IBFI MO 69 
Prices a: May 1 1 . 

■da IEFC $9 74 
Bda 1EFI $9.59 

Prices Jt Mav 16 

Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port. Guvrroey 

0431 23961 


1001 +0.01 
Next Dealing Mav IB. 
9.94 — 

9 BO — 

Next dealing May 23. 


LA Inc 1104.95 105 17 

LA lnc« 1132 70 132 98 

MIT me 511140 11197 

MIT Acc 1131. BB 132.65 

Geofund International Roun« (an 

Steel, ng £5 337 +0 008 

U S 1 510 739 

D-Mark DM20 748 

5»i» Franc 5wFr23 423 
Jan Yeti 12 086 $ 


+ 0 018 
+ 0 015 
+ 0.004 
* t 6 
- 0 047 


9.T7 
9 3S 
3.7b 
1 31 

8.25 
9.4J 
4 .18 
1.00 
4 63 
6.12 


Manag'd Fd 110 476 

Manno Midland (Cl) Ltd 

140 B’xxav NY loo IS USA 21 2-440- 1 onn 
Qi'in-nt, Hu* Oon Rd St Holier. 0534-71460 
Int Currency 1103 4460 _ 

Next tup day June 14. 

Samuel Montagu London Agents 
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10 05 11 29 

43.00 0 1 5 

17 67 

to 47 _ 

15 SO 1 S3 

9 99 1.35 


114 Old Broad St. EC 2 
AoolloMv 15 99 I I 
.1 IM « 1 6 HK544 43 
MntlnMrl G 16 .10 
MomFRNF 5.10 44 
July Fd IS 114 1 

USFI6'29 59 96 ... . .. 

Nat Westminster Jersey Fd Mnots Ltd 
23-25 Broad St. St Hel.rr. )i>rwx. 

County Ban* Currmn Fund <n 
Dollar CM v. 121.0617 -0.0055 — 

Simian-) Clan f10B747 + 1> CiU,'4 — 

Dutch Gldr OF, 2 24 *8 +0.0065 
D-hia- k r I DM52 2(144 t-Onuf.l — 
14(1 Yen Cl VS 2001031 + o 70 J t 
NwtJp Fund Madaijcrn (Bnrmude) Ltd 

Bjnk gr Bermuda UmlPHiOi OrrmudJ 
* . ... ... 809-29 5420 

Amer ft, A in n 70 

Putnam international Advisots Ltd 

1C* 1 2 Carl 51. Lonaon YV I 01 439 1391 

fmrr Huh Sci Hi 89 n 

I .111 Fund 111, 22 — 

Rothschild Asset Mjnagemeni (Cl) 


91 Prlrr Port Gimroiev 
DC liriiruMiiil Rmiixt 


0401 28741 
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Schmdnr Mngt tri>nineoa (Jflruwy) Ltd 

Pt> Rux 19fi St Nea.m Jr.xy. 0!.S4 27-^| 

SnirOdte MgROV funds LM . I-.-6' 

M.-rlimj E1J ai|a+ 

" ; ' 'an onr 

n-Ma-x DM17 or, m 

sx.-* r.jif i»f-m xinn 

.1 H. : nnr Sriwortoi Wada ft Co Ltd 

i. 0 ^ 

» i*u - o <mw 9 . i 

£10 sar,4 + 12 2 -49 

InlriQ 21,47 *c,|l I; 

OM:.t.6lli6 » d (1x4,4 4 47 


j.ioan Y cut Y5.192 9259 + 0 .7019 4 8U 

aun tic Bank tgurty mrigm faV 

Car M jt Cn b Ju«n l» «0- xlMwen CbflUJ 
Net ulet vaUo May I5f725 
Taiwan (ROC) Ftnra* 
c u VRxvn «* Coi)« ltd. K mg Wiii'iih St 
NAVNT 5496. I DR xoiw US312.490 S6 
Target Trust Mngrs (Jeragy) Ltd 
PO Boa 194 &1 Hclet. Jmxay. 051* 72916 
Man Cur rd 101.5 137 1 +0-6 — 

Tyndail-Guardim M an a g e m ent Ltd 

PO Sox 125b. Hamilton Bcimuai. 

T-G Amer SIR u ... — 

7 -G Mow U2IO . — ■ 

T-G Eurufhjnd 515 77 — 

T-G Commodity 522 36. 

T-G Mongaob C120 AB — 

T-GOitntn $11 20 — 

T-G Pacih.’ Y1.997 — 

T-G Wan St Ud 52 . .. — 

T-G Gold 19.21 ... — 

United Funds Managers Ud 

16-1 9 Qoccnt Rood central HOsg Komj 

5-23147 

SiMlyT 10.35 10.80 . .. — 

Yamatcbi Dynanuc Mngt Co SA 
10A BoulpTjra Rovsl. LoxcTxbOnry 
DynjimcGwlbFa 58 97 - 0 08 — 

i! Money Market Trast Fanils 

Nom APR lot cr Notice 

MalmhaU Ltd 

36 BerbrUro So. W1X SDA. 01 -499 ft* u 
MaimitanMyFd 7 75 7.98 Cmtb Call 

The Money MarfcerTrast 
63 On Victoria St EC4N 45T 01-256 0952 
Can Fwtd 7.50 7 6? bm(h 7o«y 

7-dav Fund 8 25 8 45 tenth 7tt«y 

Onpenhetmer Money ManagAfneni Ud 
r>6 Cannon St EC4N 6A£- 01-716 147't 

Coll Fund 7 71 7. 85 6m th liter 

f.-dar Fund 7 SI 7 96 6mlh Tda* 

HiQhintDRAcc 7 71 7 OS unTU few 

Donor in i aiu emta stuv 

Money Market Bask tennis 

„ , Ncm APR IntcrNolA" 

A i then Hum« 

1 Wwuialt. CC2 A IHO 01 6'lBS'V" 

Treat urx Act 0 8T5 9 17 Qfr Cal' 

Month Acc* B 7S 9.11 MIA tali 

Bank of Motland 
3a Tii,eodni.-cdte 5f. ICJP StH.’ . 

_. Ol 678 B-F" 

ChrqueAit ■ B 65 9 00 Mil tart 

Btitaoma Gp of invMtment CeowraUn 
29 F.nibuir Clrons EC2M SOL. 

oi-qrtAi?? 

»^5 nil Mn can 

Ctiartemuuse Jajihqt Plc 

1 Paieriwaiw Rux.. CC.3M 7DH 

. oi-ras'i'Ti 

St.+Ilnn* non 1 *.P Mth Lai, 

US CVtHur n «5 10 31 Mth C«*' 

liCirninMarkj *, j\ d <-, k*Hl La’i 

veiuFtoiKs to iu iu ■ ima $».i 

h • 5 1 5 72 Mft era* 

CtllHJtMtOIM 

^6 AiMuy Hd. Aitrmnani. iThuillLB* WAI 
*.(“ IWil.«?J jm* 

IIMUWAIC' 9 12 1J1 Mth c«" 
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COMMODITIES AND AGRICULTURE 


State aid of £8m set for 
ish market development 


Aluminium 


prices move 
ahead 


Welsh farmers besiege Jopling j offeis 

BY ROBIN REEVSS I 2lIlbUSlleIS 


BY RICHARD MOONEY 

THE GOVERNMENT is to pay 
£7.Sm towards a three-year fish 
market development pro- 
gramme, Mr John MacGregor. 
Minister of State at the Ministry 
of Agriculture, said yesterday. 

The total cost of the pro- 
gramme, which will be operated 
by the Sea Fish Industry 
Authority, will be £l4.Q5m, The 
balance will come from Income 
the authority raises by a levy on 
fish catches. 

The Government will provide 
£1.7 15m in the rest of this 
financial year, £2.7m in 1985-86 
and £3 -5m in 1986-87. 

Spending will be divided 
between four broad headings 
— sales promotion, orderly 
marketing, quality assurance 
and training. 

Mr Philip Kettle, the SF1A 
chairman, yesterday described 
the government support as 
generous. He saw it as recogni- 
tion of British fishing industry 


not having received the market- 
ing support given to other food 
products. 

Mr John Richman, the 
authority’s chief executive, said 
the money would be used to 
step up the existing sales pro- 
motion campaign, improve 
handling and packing practices 
and to develop a training more 
suited to the industry’s present 
needs. 

It plans to introduce a 
quality mark which will be 
available only to operators ob- 
serving good handling stan- 
dards. 

Mr Richman said : “ Next 
month we will he mounting a 
national television campaign to 
promote herring, a species 
which is becoming available 
again after a long absence.” 
This will be followed by other 
campaigns high-lighting specific 
species.” 

• The EEC Commission said 
scientific evidence suggested 


member-states should be 
assigned provisional 19S4 her- 

ring catch quotas totalling 
155,000 tonnes, nearly double 
the 1983 catch of 83,400 tonnes, 
reports Reuter from Brussels. 

The data confirmed commis- 
sion projections made this yetf' 
which estimated a catch of 
about 150,000 tonnes. 

Diplomats said it showed that 
North Sea herring grounds were 
recovering faster than expected 
from overfishing which had led 
to a ban on herring fishing 
in most of the North Sea from 
1977 to early last year. 

Fisheries ministers agreed in 
December on how to share this 
catch among member-states, 
after a year's wrangling. 

The Community still faces a 
dispute with Norway, however, 
over bow much Norwegian 
fishermen can catch in waters 
jointly controlled by Oslo and 
Brussels. 


Cocoa deal hangs on EEC move 


BY ANTHONY McDERMOTT IN GENEVA 


THE MEETING of cocoa 
producers and consumers in 
Geneva could come to an abrupt 
halt if the European Economic 
Community is unable to decide 
today in Brussels on a united 
stand on export quotas. 

The Geneva meeting of 73 
states began on May 7 to 

£ repare a replacement far the 
iternational Cocoa Agreement. 
This is due to expire in 
September. The meeting, due 
to end on Friday, could be 
extended, but this depends 
entirely on the EEC decision. 

The 1980 agreement largely 
relied on buffer stocks but since 
then there has been broad 
agreement it should be supple- 


mented by an export quota 
system. 

Ironically neither the main 
producer, Ivory Coast (360,000 
tonnes estimated for 1982-83), 
nor the largest single consumer, 
the U.S. (362,000 tonnes in 
1982), were parties to the 1980 
agreement. Both, however, 
have been present at the 
conference. 

As a representative of the 
United Nations Conference on 
Trade and Development 
(Unctad), under the aegis of 
which the conference is held, 
said yesterday: "At least all the 
actors are here.” 

Mr Denis Bra Kanon, the 


Ivory Coast Agriculture Mini- 
ster, speaking for the six main 
producers — the others being 
Togo, Nigeria, Brazil, Cameroon 
and Ghana — said that after all 
this time, incuding months of 
preparatory talks in London, 
the producers did not have a 
clear idea about what the con- 
sumers wanted in terms of 
building up stocks and price 
regulation. 

The EEC — the world's largest 
combined consumer (569.000 
tonnes in 1981-82) — appeared to 
be in complete disarray over 
haw a variation of the export 
quota system could work. 


ALUMINIUM PRICES unex- 
pectedly moved ahead on the 
London Metal Exchange yester- 
day. AH rbe other base metal 
values lost ground. 

After opening on an easier 
note, strong buying from one 
dealer suddenly came into the 
market, triggering off stop-loss 
purchases by speculators. 

By the dose three months 
aluminium was £12.5 up at : 
£930.5 a tonne before moving 
further ahead to £943 in after- 
hours dealings. Iu the morning 
it touched a £914 low. 

Lead failed to respond much 
to news that Am ax lead plants' 
workers in the U.S. had voted 
for strike action if negotiators 
fail to agree terms of labour 
contracts due to expire on May 
31. 

An easing in the supply situa- 
tion depressed cash zinc by £19 
to £724.5 a tonne, while the 
three-month quotation was £8.75 
lower at £673.5. 

POTATO prices on the London 
futures market turned sharply 
downwards yesterday following 
the recent strong rise. A high 
level of tendering against con- 
tracts in the expiring May posi- 
tion tended to relieve fears 
about the availability of 
supplies. The May price ended 
the day £21.50 down at £286.50 
a tonne. 

COFFEE futures prices on the 
London market were trimmed 
back heavily yesterday morning 
but rallied towards the end of 
the day. The July position, 
which had earlier risen to a 65- 
year high encouraged by a 
shortage of high-quality beams, 
slipped back more than £50 a 
tonne at one stage before end- 
ing the day £10 down only on 
balance at £2,497.50 a tonne. 
TEA production in India's 
Tamil Nadu and Kerala states 
rose to 49.7m kg in this 
January- April, up from 23m kg 
in the corresponding period 
last year, the United Planters 
Association of South India said. 


MR MICHAEL JOPLING. the 
UK Agriculture Minister, 
was besieged for three hours 

yesterday In a West Wales 
village by more than 300 
dairy-farmers protesting at 
the European Economic Com- 
munity's milk - production 
curbs. 

Tractors and farm vehicles 
were used to blockade all 
exits from tbe village of Llan- 
gadog at the end of a morn- 
ing of demonstrations during 
his visit to the area. 

In spite of the presence of 
about 50 policemen the 
minis ter's car was obstructed 

and damaged as be was forced 

to run tbe gauntlet from a 


local creamery to meet Welsh 
farmers' leaders and to 
address an all-ticket meeting 
of fanners in the village com- 
munity centre. 

Thousands of gallons of 
milk were poured or sprayed, 
using a slurry tanker, on to 
the road. 

The siege prevented Mr 
Jop.ing's departure for two 
hours and forced him to 
cancel a Cardiff press confer- 
ence. The minister decided 
to return to London immedi- 
ately. 

The blockade was ended 
after demonstrators were 
warned that 200 extra police 


officers would be drafted ta 
from CynheWre colliery a few 
miles away. The colliery was 
yesterday at the centre of a 
dispute over miners* picket- 
ing- 


of maize 


West Wales Is the centre of 
the Welsh dairy industry. 21 
has a higher proportion of 
small milk producers than 
most other parts or the UK- 
Before leaving. Mr JopUng 
said he hoped the Industry 
would soon reach a position 
where tt could settle down at 
the lower levels of production 
and that (his difficult period 
would pass with the minimum 

of difficulty. 


Wool growers’ benefits from textile 
manufacturing recovery limited 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


THE 1983-84 season saw the 
wool/textile-ruaking industry 
pull out of "one of the deepest 
and most prolonged recessions" 
in the post Second World War 
years. Wool’s recovery how- 
ever. was likely to be difficult 
because of increased competi- 
tion from man-made fibres in- 
dustries. 

A report presented to the In- 
ternational Wool Textile 
Organisation meeting in Tokyo 
yesterday said the recovery at 
the manufacturing end of the 
industry had brought only 
limited benefits to the wool far- 
mers. 

Taking cslendar 1983 as a 
whole, consumption of wool at 
the carding process, an early 
stage in textile production, was 
only 2 Der cent up on 1982. In 
suite of the improvement, con- 
sumption was still 74 per cent 
lower than in 1979. the peak of 
the most recent wool cycle. 

The result was that wool had 
lost ground to man-made fibres 
for the second successive year. 

The report said : “In spite of 


a very slight overall improve- 
ment iu wool's performance in 
the second half of 1983, wool's 
stake in overall fibre consump- 
tion at the carding stage in ten 
major wool textile manufactur- 
ing countries has contracted by 

14 per cent since 1981.” 

Wool's share of the total fibre 

market last year in these 
countries was down to 30} per 
cent, its lowest point since the 
mid-1970s. 

Volatility of currencies was 
an important factor in this drop, 
especially of the Australian dol- 
lar which had appreciated by 

15 per cent against a basket of 
currencies in its main markets. 
■ The Australian wool market 
indicator price was forecast to 
rise 3.r- per cent to an average 
500 cents a kilo clean, in the 
19S4-S5 season beginning July 1, 
from a downward revised esti- 
mate of 485 cents for 19S3-S4, 
an Australian Wool Corporation 
economist, Mr Bob Richardson, 
said in Melbourne yesterday. 

He told the Wool Council of 
Australia's annual conference he 


PRICE CHANGES 


In tonnes 
unless stated 
otherwise 



BRITISH COMMODITY PRICES 



BASE METALS 
COPPER 


months £3.570. Afternoon: Three 
months £3.565. 62. 64. 63, 62. Kerb: 
Thro months 0.560. Turnover: 1.560 
tonnes. 


dealer profit-taking took values back 
to the daily highs >n forward positions. 


Vectird'ys + or i Business 
COFFEE . clQSC _ , Done 


Ye st day's ■ + 
close - 


'Business 

Dane 


Metals 

Aluminium — 

Free MM 

Capper 
Cash h Grade. 

3 mths 

Cash Cathode 
3 mths .... — 
Gold troy oz. ~ 

Laad Cash 

3 mths 

Nickel 

Free Mkt 


a.m. 1+ or p.m. i+or 
COPPER Official | — Unofficial — t 


SILVER 


Jjt iioo L -Unoo 

..|»1Z86i 1516— IS (sislOi44 


i_rf 


S 14 10/440 


J»1010.7S —8 [£1064.5 
..[*1028.36 — 7 .£1102.25 

£1015.6 — 6.25 £1084 
.. £1026,26 —5.25 £1095.5 
- 6378 -1.7VS383.76 

„ £334 —9 J X33B 

..£334.25 — 5J5 £340.5 

.. £4988 ' -'£4896 

.215/2360 +3 |2T7/?I7o 


Coconut (PWD »1686w :+26 |jll76 
Groundnut • - * ....— ...i t 

Linseed Crude i * 

Palm Malayan SlOOOv +20 | ; 

Seeds I I 

Copra PfifL SS4 Gjc i— BO J ; 

Soyabean (U-B»)l53Q 6 .75z ^—1-26. 6327.75 


Gash., I1012-.6 j— 1.25 1010.6-1 f-8 

3 months! 1030- .5 1028-.5 |-7 


LME — Silver (2.000 oz contract): Cash 
652 5p (65Sp): three months 667.2Sp 
(673.75p), Turnover 0 (same). 
Turnover. 159 (104) lots of 10.000 oz. 


Settlem ’t 1012-5 1-1.5 i — 
Cathodes! I 

Cash-..7?. 1013-5 .-1.6 1015-6 i-Bja 
3 months] 1026-.6 :-.S .1026-.9 '6.75 

Settle m'tl 1016 •-! i — ’ ™.. 


Palladium a z— 
Platmumoz— 
Quick si Ivort — 
Silver troy az.~ 
3 mths I 


8164-25 ,—1.768162.50 
6388.60 -2 8398.26 

6266/106 -10 8815(516 

653.700 — 3.76 660.65p 
668.35p I— 3.90674.80p 


Barley FutSep.l 2 iO 8.86 f- 0 . 16 lci 06 . 9 O 

Maize £ 147.60 L £ 148.76 

Wheat FutJty. £ 127.16 |+ 1 . 40 £l 29.86 
No 2 Hard Wirtt} * I- I t 

Other 1 

commodities .. 

Cocoa ahip’t* £2119 — 31 £1959 

Futures Jly £ 2053.5 -21 UE 1894 
Coffee Ft. 4 ly £ 2497.5 —10 |^ 2 D 74 h 
Cotton Alndox. 89 . 90 c + O - 26 S 2 j 5 PS 

Oa* Oil June.... * 249.25 —4 8243.6 

Rubber (Kilo)— 6 B. 76 p -r 0 . 75 | 74 . 5 p 

Sugar (raw)..-- *1 lBwv |+3 i£m .5 
Wooffps 64 e...( 475 p Wlo! ...f 47 DpWI 

t Unquoted. zJuna. v July, w May* 
June, x June-July. t For 75 lb Bask. 
• Ghana cocos, n Nominal. 6 Coats 
per pound. 


Tungsten- — 1583.20 I 1683.51 


WolframH^MIW 886/89 

Zinc—.—. £724.5 

3 mths jcOUA 

Producers —161650(1080 


[.6 (—19 (£704.5 

1.5 — 8.7B £692.5 

1(1060 (11060/1066 


Morning: Large three months 671.5. 
73 0, 73.5. 74.0. Kerb: large three 
months 673.0. 72.0. Afternoon: large 
three months 668.0. Kerb: lerga three 
months 668.0. 


*0.7S|74.6p 


Amalgamated Maul Trading reported 
that in the morning cash Higher Grade 
traded at £1.012, three months £1.032. 
3ZS0. 32. 31.50. 31. 30.50. 30. 

Cathodes; Three months £1,026. Kerb: 
Higher Grade, three months £1.031. 

31.50. 32. 31.50, 31. Afternoon: Higher 
Grade, three months £1.031, 31.50. 31, 

30.50. 31. 28. 28.50. 29. 28.50, 28. 28.50. 
Cathodes: Three months £1.025. 26. 
Kerb: Higher Grade, three months 
£1,030. 31. 32. 33. 33.50. Turnover; 
28.075 tonnes. U.S. Producers 66.00- 
72.00 cants per pound. 


SILVER | Bullion !+ori LM.E. -for 
per • fixing ‘ — • p.m. ( — 
uoy I price 1 I Unofflat 1 


May 2445 50 -47.5 2510-20 

July 2495-00 —10.0 8520-43 

Sept £415-10 -7.5 2418-71 

Doc- 2393-95 -11.6 2397-50 

January 2520 23 -36.5 2320-70 

March ..... 2237-44 - 25.6 2235-00 

229X00 *21, S 219954 

Sales: 4.S75 lo.’TS) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pouna) fob May 21: Comp, daily 1979 
15565 (152.73): 15-day oarage 147.23 
(146.44). 

GRAINS 


SUGAR 


Spot ! 653.70p -5.75.662.5p i-6.5! 

3 montha.i668.35p --3.3Q 667.2Sp -6.SJ 

6 months. 6B5. 95 p -S.95 1 - • T 

12montlial71B.BSp '-$.90 - • 


LONDON OIL 

Gas oil opened about $1 lower and 
dropped further aa physicals weakened. 
Alter reaching the lows on the re- 
opening. the market rallied by SI end 
settled inw « narrow trading range for 

PRODUCTS North *«. EUHjP. ^ 

saacxssiaiSiBi 21 

Heavy fuel oil 1 18*1-191 1 —0.5 

GAS OIL FUTURES 

Premier Man. 

Yeet'day'a 
Month close 

•f or Business 
— Done 

SPOT PRICES 

VUJL 
per tonne 



TIN 

~[ a.m. I + or: ^pTm. -t or 

TIN Official — ‘Unofficial! — T 


Silver was fixed 3.73p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 653. 7p. 
U.S. equivalents ol the fixing levels 
were: spot 59,068. down 6.4c: three- 
month S9.347. down 6.8c: six-month 
S9.62S. down 7.1c: and 12-month 
$10254, down 7.3c. The metal opened 
at 65 9-66 2p (S9.1B-9.21) and closed at 
652« J -655 1 1 P (S3.06-9.09). 


HlghGrde £ £ • £ • £ 

Caen- 9050-5 ’-25 9055-60 -25 

3 months 90ia20 +20 ;9010-20 ;+10 

Settlemt. 91155 !-2B 1 — 

Standard. I j • 

Cash.- 9046-8 '-31 >9055-60 -151 

3 months. 8970-3 i+9 B965-70 +7 
Settieirvt 9048 (-32 | — 1 ...... 

Straits E.. 829.15 ' | - I 


Busi-.oss dsne — Wheat: May 125.50- 
124.25. July 127.2S-12S.00. Scot 
107. 5<M07.90. Nov 110 50-113.35. Jan 
untraded. MsrCi lluJS-115 95. Salos: 
145 lets ol 100 tar-rps. Barley: May 
121 .» 121.EO, Sep-. -.0665-106.70. Nov 
103 £0-109.30. Jan 11285 ont/. March 
115.65-115 50. Sales: 85 lots of ICO 
lames. 

Old crop wheat rase throughout the 
day on pr.yvcal buying interest. 
Barley also advanced £1.00 an short- 
covering. New crons trjnd prefit-uking 
wmch kep: the market steady but 
always met hedge selling, reports 
M a-.rpace. 


No. 6 Yest'day'ej Previous , Business 
Con- 1 close close acne 
tract ! < 


WEEKLY 

METALS 


.Yestcrd'ys + or Yesterd's + or 
Mnth close — close — 


May- 125.45 -2.60 121.50 +1.M 

July- 127.15 -*i.aa — — 

Sept.. 107.40 VQ.30 106.83 i-O.la 

Nov.. 110.40 . -*>0.50 109.HS >*0.05 

Jan... 113.40 -0.30 112.90 '*0.15 

Mar.. 116.15 --0.15 115.65 +0.15 


Tin— Morning: Standard, cash £9.055. 
50. 48. three months £8.870, 72. 73. 
High Grade: Cash £9.050. Kerb: 
Standard, three months £8,975. After- 
noon: Standard, cash £8.090, three 
months £8.985. 80, 70. Kerb: Standard, 
three months £8,980. Turnover 2,275 
tonnes. 


All pnees as supplied by Meial 
Bulletin. 


LEAD 

Spat: 2S-28 cents s pound. 


I a.m. 1 + or; p.m. I+or 

LEAD Official — I Unofficial! — f 


GOLD MARKETS 


I £ | £ ' £ £< 

Cash 334.6-5 1-6.761333.6-4.6 1-9.5 

3 months! 835-4 -2J5, 334-,5 1-6.6 
SatUamtl 336 -4 ! — | 


Gold fell $11 to $3771-3781 on 
thet London bullion market. It 
opened at $380-380* and was 
fixed at $379.15 In tbe morning 
and $379.50 in the afternoon. 
The opening level was the high 
point of the day and tbe metal 
touched a low of $377*-377). 

In Parts the 12* kilo gold bar 
was fixed at FFr 102.300 per kilo 
($377.15 per ounce) in the after- 
noon, compared with FFr 102,300 
(S377.08) in the morning, and 
FFr 103,700 ($379.01) Monday 
afternoon. 

In Frankfurt the 12* kilo bar 
was fixed at DM 33,585 per kilo 
(S38&50 per ounce) against 
DM 33570 (5382-03), and closed 
at $379*-379f compared with 
$3SO*-3SO*. 

In Luxembourg the 12* kilo 


bar was fixed at the equivalent 
of $379.75 per ounce against 
$380.30. 

In Zorich gold finished at 
$379J-380 compared with $380*- 
380*. 


Load — Morning: Cash £337. 38.50, 
35.50. 35, 34.50, three months £337, 
36. 35.50. 35, 34. 33. Kerb: Three 
months £334, 34.50. 35, 35.50. After- 
noon: Three months £337. 35. 35.50. 
35. 34, 33.50. 34, 34.50. Kerb: Three 
months £335, 34.50, 34. Turnover: 

17.300 tonnes. U.S. Spot 25.0O-2S.C0 
cents per pound. 


LONDON FUTURES 


ZINC 


iYest'days J +or| Business 
dose — Done 


I wn. 1+ or. p.m. t-rOf 
ZfNC Official — (Unofficial — r 


5 per trey 
ounce 


May. . .... — — • — 

juried'-.-. saojsMojg — ■ 1 48!521-fit2-S 

Aug S87-5M7.80 -lJE'a80.2O-a7J» 

OoL 806 JO — I - 

Dec 413,1540.60 —0.98; — 

Fab. 411.10-11.70 -1.4SJ -5 


£ £ £ £ 

Cash 727-30 -13 793-6 —19 

3 months! B77-.6 1-8.26! 673-4 ,-8.75 
Settlam'ti 730 (—18 [ — I 


Turnover: 535 (674) lots of 100 troy 
ounces. 


Zinc— Morning: Cash £72S. 28. . 27, 
three months £680. 79, 77. Kerb: Tkiee 
months £677.50. 78. Afternoon: Three 
month* £678. 77. 76. 72. 74, 73. Kerb: 
Three months £672. 73. 72, 72.50. 72, 
71. 70. 69. Turnover 19.625 tonnes. U.S. 
Prime Western 52.75-53.75 cents per 
pound. 



ALUMINIUM 


ANTIMONY; European free market. 
99.6 per cent. S per tonne, in were- 
houae 3.390-3,430. 

BISMUTH: European free market, 
min 99.99 per cent, S per pound, tonne 
lots in warehouse 3.50-3.90. 

CADMIUM: European free market, 
min 99.95 per cent. S per pound, in 
warehouse, ingots 1.51-1.60. sticks 
1.52-1.60. 

COBALT: European free marker. 
93.5 per cent, S per pound, in ware- 
house 10.75-11.00. 

MERCURY: European free market, 
min 99.99 per cent. S per flask, in 
warehouse 302-312. 

MOLYBDENUM; European free 
market, drummed molbdic oxide. S per 
pound Mo, in warehouse 3.85-3.90. 

SBJ3VIIUM: European tree market, 
min 99.5 par cent, S par pound, in 
warehouse 10.50*11.50. 

TUNGSTEN ORE: European free 
market, standard min 65 per cent, 5 
per ronne unit WO,, cif B5.B9. 

VANADIUM: European free market, 
min 98 per cent V.Oj, other sources. 
S per pound VjOj, cif 2.50-2.60. 
Producer list price lor selected metals 
as recorded In Metal Bulletin. 

ALUMINIUM: World: virgin Ingots 
Alcan, min 99.5 per cant. ^ per tonne, 
cif Hong Kong and Rotterdam 1.750. 

BISMUTH: UK: MCP-Pako. 99.99 per 
cent. S per pound, tonne Iota, ex-ware- 
house 4 00, 

COBALT: World, Zaira: Sosa com, $ 
par pound 12.50. 

NICKEL: World. Inco. malting grade. 
S por pound, oil Far East end America, 
delivered rest ol world 3.20. 

URANIUM: Nuexco exchange value. 
S per pound UjO, 17.50. 

VANADIUM: Highveld fused min 
98 per cent V.O.. S per pound V,0„ 
cif 2.30. 1 ' 

ZINC: GOB producor beats, $ per 
tonne 1,060. 


LONDON GRAINS— Wheat; U.S. dark 
northern spring No 1 14 per cent June 
144.45. Jui y 743.15, Aug 740.45 sellers 
transhipment east coaat. Maize: U.S. 
No 3 yellow/French May 147.50 seller 
east coast. Barley: English feed fab 
Boot 124.75 seller. Sorghum: U.S./ 
Argentine/French mid-May/mid-June 
138 quoted cit free out. Real unquoted. 

H OCA— Locational ex*lerm spot 
prices. Reed barley; S. East 118.10. 
S. Wes: 121.30. The UK monetary co- 
efficient for the weak beginning Monday 
May 28 is expected to remain un- 
changed. 


Sales: No 6 2.621 (2.859) lots ol 50 
tonnes. 

Tate and Lyle delivery price far 
granulated basis sugar was £215.50 
(£213.75) a tonne for export. 

International Sugar Agreement — 
(U.S. cenu per pound fob end slowed 
Caribbean pons). Prices to May 21: 
Daily prico 5.56 |5.E0): 15-day average 
5.59 (5.58). 


INDICES 


FINANCIAL TIMES 


May.2HMay. 18-M'th ago Yearago 


423.30 1381.12-1 — | 276.28 

‘Corrected (Base July 1 ’52 — 100) 


REUTERS 


PIGMEAT 


May 22May ZIM'th ago'Yearago 


■Yesterdays Previous; Business 
Month l close 1 close 1 done 


p. per kilo (deadweight) 

June”' 121.4 '. Tfi.IT "l2i.6-f2"i.O 
Aug • 117.1 ; 116.7 117.3-117.0 

! snn a ! aen A ifirtnn 


Oct * 120.4 

Nov. — 120.S 

Feb : 118.0 

April. .. 117.6 


119.9 120.20 

120.1 , 12D.6-120.5 
117.8 [118.3-118.0 
117.6 1 — 


2010.7 3003-5 ! 2011.3 | 1831.7 

(Bass: Ssptsrabar 18 1S3f — 100) 

MOODY’S 

May 21 May lB~M'thago lYearago 
loao.Ej iqao.3 ■ icai 1 1059.21 
(Base: December 31 1974— 10Q) 


DOW JONES 


During a lacklustre day prices found 
support alter early weakness. Reports 
ol easing physical prices stemmed any 
further advance, reports CCST Com- 
modities. 

Sales: 57 (123) lots of 50 carcases, 
3.250 kilos. 


Dow 1 May 1 May j Month, Year 
Jones' 21 1 18 I ago ago 

1 !— 

Spot ;i41.6B;140.8B I43.39|145.73 
Fufe 1X4 3. 17* 142 .61 j 14 3.87 . 1 49.23 
(Ease: December 31 1974-100) 


POTATOES 


Old crep May dropped heavily follow- 
ing a large fall in uncovered positions 
plus a high number of tenders. New 
crop positions remained steady through 
the day although overnight rain fell In 

the mijonty ol growing ureas, reports 
Caley and Harper. 


WOOL FUTURES 


Alumin’m a.m. H-oH p.m J-f-i 
Official j — . unofficial) — 


COCOA 


;Yestortfy*& Previous ■ Buainea 
Month ' close clove I Done 


£ £ j £ j £ 

Spot--.-.. B99-.B — .6 914.B-5.5 ;+143 
3 SfiQflth*.fll6-,B \-Z 1 930-1 U-12J 


EUROPEAN MARKETS 


Whnfr— (U.S. S per tonne); U.S. two 
soft red winter June/July 161, Aug 
169. Sept 161. Oct 188. Nov 168. U.S. 
two northern spring 13 per cent protein 
May 189, June 186.50, July 184.50, 
Aug 181. Sept 179. Oct 180.5a Nov 
182. U.S. three hand ember durum 
June 185.50. July 184.50, Aug 183. Sept 
180. Oct 183. Nov 1B5. Canadian one 
western Binder durum Nov 200. 

Maize— (U.S. S per tonne): U.S. 
three yellow May 185, June 163, July 
163.50, July/Sept 161, Oct/Dec 141.50 
sellers. Argentine Plan May 167, June 
166 sellers. 

Soyabeans— (U.S. S per tonne); 
U.S. two yellow Gulfporu June 350-75, 
July 352. Aug 353. Sept 327, Oct 293.35, 
Nov 293.35. Dec 294.60, JOD 298.30. 


Feb 302.70, Mar 305.50 aellara. 

Soyemeal — (U.S. S per tonne): 
44 per cent a Rost 219. May 220, June/ 
sept 224, Nov/Mar 219 sellers. Pellets 
Brasil afloat 218, May 220. June 220, 
July 220, Ju(y/5ept 224, Get/Dee 233 
sellers. Brazil pellets afloat 217, June 


ALUMINIUM PRICES rose sharply on 
the London Metal Exchange reflecting 
trade short covering which boosted 
forward metal from around £91 4 5 ) 0 
£944. COPPB1 moved in s narrow 
range and closed at £1,033.5 while 
LEAD wee finally £334, after £228 
following news of a strike ei Amax. 

Aluminium— Morning; Cash £899.50, 
99. three months £915, 14.50. 14. 15, 
15.60. Kerb: Three months £916. 17. 
16.50, 17. AftBmaon: Three months 
(SIS. 20, 20.50. 21. 21.50, 22. S3. 24, 
2S. 24. 26, 27. 28. 29. 30. 31. 30. Kerb: 
Three months £929. 30. 32, 33. 35. 36. 
35. 34. 33. 34 36. 37. 38. 39, 40. 4), 
40. 39. 37, 38, 37. 40. 41. 43. 44. 43. 
Turnover: 29.180 tonnes. 


Futures opened on e weaker note 
and traded actively within a narrow 
range through to a fairly uneventful 
dose. Physical trading was limited to 
consumer offtake for the nearby and 
distant positions since producers 
declined to participate of the I owes 
(avals, reports Gill and Ouflus. 


£ per tonne 

May 286.50 , 308.03 306 .0-284,5 


Nov 

Feb .... 
April...., 


71.50 71,78-70,00 

81.30 ■: - 

93.30 94.03-9Q.M 
1 02. SO .101.5-100.0 


’Yesterday ' 
| Cioia 


May_... : 103.70 lOZJXi .101.5-11 
'Sales: 561 T^j lots of 40 tonnes. 

RUBBER 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, sol lor. 
business). Now Zealand cents per kn. 
May 421. 437. 437.432: Aug 451. 452. 
451: Oct 451. 452. 451; Doc 4E4, 455. 
454: Jan 455. 456. 456455; March 465. 
467. 466: May 474, 475. 474: Aug 485. 
48 £‘J[! i, .v-. 0e ' 486 «0. 486. Sales: 23. 

SYDNEY GREASY WOOL — ClOBo [ m 
order: buyer, sellar, business). 

Australian corns per kg. May 567.0 
569.0. 576.0-671.0; July 577 0. 581 .o! 
581,0-579.0; Oct 536.0. 571.0, untradod; 
E* 577 0. 576 0. Mar 584 0. 

0. 684.0; May 590.0. 597 a u/fc 
July 690 0 600.0. 600.0: Oct 533.0. 
5SD.0, u. t. Salas: 38. 


COTTON 


COCOA Cl aka + or [Business 

! —J — 1 Dane 

■£ per tonne! 

May- 2043-49 Sl.0 2055-!5 

July 2083-54 j— 81.0 3090 56 

Sept.... 2080-51 (-36.0 2Mfl.JS 

Dec 1092-05 —11.0 1931-65 

Marche.....* 1853-55 I — 9.5 186249 
May 1854-59 1-8.0 1657-50 


1 - 16 . 0 - seso-sa 

—11.0.1901-65 
H9.3 1862-46 
-8.0 '1857-50 
: —11,0' 1055-54 


218, July 220 sellare. Pellets Argentina 
afloat 215, May 217, June 219, July 
20, June/Oct 222 sellers. 

PARIS. May 22. 
Sugar — (FFr per tonne): Aug 1391/ 
1393, Oct 1465/1468, Dec 1585/1575. 
March 1710/1720, May 1770/1789, Aug 
1810/1840. 

Cocoa — (FFr per 100 kg): May 2350/ 
2420, July 2430 ask. Sept 2465/2466. 
Dec 2268/2270. March 2221/2246, May 
2230 bid. July 2235 bid. 


NICKEL 


n. + Orj 
aal — 


p.m. j+ or 
Unofficial — r 


July— -«i 1854-55 _ ■ -1 1,0! JB55-54 

Solas: 5.133 (5,098) lots of 10 
Unnes. 

ICCO Indicator prices — (U.S. cents 
per pound). Daily prices lor Moy 22: 
123.81 (125.03); five-day avarogo for 
May 23. 122.44 (121.47). 

COFFEE 


? 1 

Spot 3499-fl ~6 I 3488-90 1-7.- 

3 months! 3870-3 -3 J 1 3560-6 -5 e 

\ I i 


Nickel— Morning; Cash £3.435, three 
months £3.565, 70, 68. 70. Kerb; Three 


Despite an higher opening liquidation 
in July prompted a sharp dcchna. 
reports Orcxai Burnham Lambert. 
Support around £2.460 basis July en- 
couraged a £30 recovery but trading 
was again volatile in a wide range. 
Lower Now York levols influonced a 
further retreat before chart buying and 


PHYSICALS— The London market 
opened slightly easier, attracted somu 
covering interns: throughout the day 
and dosed quiet but slightly steadier, 
rocens Lewis end Peat. Closing prices 
(buyers): spot 69 75p (69C0p); June 
73.75p (73 25p); July 74.75p (74.0&p). 
Tho Kuala Lumpur Juno fab prico lor 
RSS No 1 was 30 75 (221.0) cents 3 
kg and for SMR 20 was 2100 (210.5). 

FUTURES — Clcso (buyer, seller, 
busmoss). RSS No 1. £ par tenne. 
Jure TOO, 715, nil; July 715. 725, nil; 
Auq 731, 734. n.i: Sept 741. 745. ml; 
Oct 750. 755. nil: N<jv 759. 761, 756: Doc 
757, 759. ml; Jjn 773. 7S1, n.l: Fab 
780, 7B7. nil: Juty/Sopt 730. 731, 730- 
725: Oci.'Dec 758. 75'?. 760-753; Jsn/ 
March 730. 783, 777-775. Saloa: 35 (60) 
lots cf 15 tonnes 3 (6) 1013 d 5 tonnes. 


LIVERPOOL— Spot and shipmuni 
sales amounted \o 50 tonnoo. Minor 
Contracts worn under ruuiaw but 

Support was mentioned in North and 
bouth American as well os African 

Styles. 


MEAT/F1SH 


SOYABEAN MEAL 


The marks: opened 50p-£I.C0 up in 
thin trade, reports T. C. RodJiCk. 
Prices continued to rise thrcugtieu: :ho 
day with commission house support. 


SMi thfi ELD— P one 0 por pound. Beef 
“--Scotch killed Sides 78 0 to 
English hindquarters 102 0 to IIJC 0 
forcqujrters 53 0 to 57.0. Veal— Dmch 
hincq and onus 122 0 fo 126 5. Lamb— 
English small (new season) SG.o to 
92 0. medium (new season) 82 0 to 
e8 0. heavy (new season) 80 0 to 64 O' 
Imoorcd. Now Zuaiand PL (n ow 
season) 67 3 to 63 5 Pork— Enqiish 
undor 100 lb 54 5 to 60.5. TOO- '.20 lb 
54 5 10 58 5. 1 20-100 lb 48 0 id M 0. 

MEAT COMMISSION— Average lot- 
Sleek prices at rvprosuntitn/e marknts. 
GB-Cor.io 101.53a pur kg iw (+i 44,1. 
GB— Sheep 153 46p per Ig usi Ul-w 
( + 1 5 "3) > ‘ GB “ Plfl3 a7J ‘ J P P«f ‘9 Iw 




expected tbe market indicator 
to range between 4S0 cents and 
520 cents a kilo in the season, 
assuming the indicator floor- 
price was left unchanged at 
470 cents for 1984-85. 

Given exchange-rate uncer- 
tainty the indicator could be in 
the lower part of the range and 
could be below current levels 
in the first half of the season, 
he said. 

This assessment, that market 
prices in 1984-85 will be con- 
ditioned by tbe current floor 
level, reflects the combined 
adverse effects of apparel-wool 
availability rising by 6 per cent 
and few signs of improved 
economic conditions being 
reflectod in wool demand.” he , 
said. ! 

Demand factors suggested 
there would be little scope to 
significantly reduce AWC stocks 
in 1984-85. 

He expected end-season stocks 
to amount to 1.3m to 1.6m 
bales, against a forecast Lin 
at the end of this season. 


fiy Nancy DOOM ill W**WngtWi 

THE U.S. Department of 
Agriculture will offer 2m 
bushels of government-owned 
off-grade malic for sale to ex- 
porters who agree K> resell the 
grain overseas. 

The maize has been deterio- 
rating in warehouses since 
President Jimmy Carter’s par- 
i tial boycott against the Soviet 
Union introduced in 19SQ. 

Mr John Block, VS. Agricul- 
ture Secretary, has often 
complained that government 
[ price supports have raised grain 
prices so high that they are 
undercut by other grain pro- 
! duccrs- 

He said that in approving the 
sole the department was focus- 
ing on qualities of grain for 
export that could be priced com- 
petitively in the world market. 

The sole of off-quality wheat 
is also under consideration, 
according to a department aide. 
He said wheat was more of a 
problem, however, because it 
was accessible and there had 
not yet been an agreement on 
definition of low-quality wheat 
to be offered for export. 

He indicated that the export 
of other, off-quality non-grade 
commodities like honey has also 
been proposed, 

The department has ft iso 
announced it will make avail- 
able up to $90m-worth (£Eoxn> 
of grain to private exporters 
for resale to drought-stricken 
African counties. 

Private exporters will bid for 
the grain, acquired hy the de- 
partment through its price- 
support programmes, and will 
be required to pay any process- 
ing and transportation costs to 
the importing countries. 

Countries. receiving the gram 
must agree the purchases will 
be additional to normal com- 
mercial imports and existing 
food-aid commitments. Safe- 
guards will be initiated to en- 
sure the shipments are exported 
to the needy countries, the 
department said. 


AMERICAN MARKETS 


' per tonne: ! 

Juno — — ■ — 

August 'XM.eO-SS.SO +1.S0 1W.40-5S.90 

October .... ' 167.80*8.00 4-1.50 lb74fl-fi&50 

Dec lfiS.004i6.00 +0.29 154.00 

Feb 199.00-til.0fl — | — 

Apr. 199.0041.00' — OJUv — 

Ju ng 159.00 81.00 -0.45!. _ - 

Sales: 89 (60) tors of 100 tonnes 
0 (0) lots ol 20 tonnes. 


NEW YORK. May 22 
Sugar declined abargly as profit- 
taking sat In tallowing active trade 
selling end arbitrage, reports Heinofd 
Commodities. Hasting oil was 
modororoly lower as tbe futures 
markets loll owed the declining cash 
prices. Coffee Buffered a large set- 
back on profit- taking following recent 
strong advances. Trade buying and 
bargain hunting resulted in a 
mod o rare Increase in copper prices 
oftor s weak oponing. Cocos ws» 
firm as trado support developed early 
in the session. Cotton was subject 


to highly erratic moves but foun,* 
support On daciines on lesis of low 
quality stocks. Precious metals wma 
tracltonelly higher on q Ism rj'iv 
traced to a better tone m dm-: 
markets. Aluminium rose strof-.w 
after higlmr London ualuoe activazmi 
tochnlcal buying which in turn to-!- 
gored stop.lose buty.ng. Tna firs. ns 
ware mixed on the dose uficr lu-J-v 
local end - professional ouiin'ii 
depressed values, Soyabeans urei.i 
mixed most of tbe day out local Sell m.| 
pressure put oil end *ovetic>»o 


LONDON DAILY PRICE— Raw sugar 
£113.00 (5157.00). up £3.00 (up S4.00). 
a tonne lor May-June-July dotivary. 
White sugar S165.50. up 53.00. 

There was no buying Interest 
apparent at the highs to sustain tho 
pre-weekond rally and prices loti soma 
52 00 over the day, reporta C. Ctarm- 
kow. 


NEW YORK 


SILVER 5.000 troy »<. corns/ troy or 
May 811.0 812.5 809.0 533 0 


S per t onne 

Aug -1 62.20 -62.40 163.60 B4. 00 164.80-61.20 

Oct. '170.00.7IJN' 172.60 72.90 175.60-70.40 

Dec 1178.00-79.40 180.00 80. 40 IBO.ZO.79JM 

Mar. ... 196. 20-96.40 198.00-98.20 138.80-85.60 
May .. . <202.00-05.60 204.OQ.fM.6Q, 204.40.03.60 

Aug '£ 1 1.00-1 1.20:2 12.00- 12.60' 2 11.00 

Oct ;l8.00-20.0t £17.40- 18.00, — 






— ■ «■ 

June 

912-0 

911.0 

90* 0 

911 O 

Close 

High 

Law 

Pfffif 

Jdy 

921 J) 

928.5 

836-0 

920 0 

81.40 

59.50 

69.50 

59.80 

Sept 

940.0 

*46 0 

9350 

3*J.1 

61.60 

— 


59.90 

Dec 

. 9684 

975.0 

565.0 

9fti.il 

82.10 

63.00 

60.05 

80.35 

Jm 

9788 



97SO 

C3.1S 

81.65 

61.15 

6145 

March 

9»J 

T004.0 

398.0 

OM J 

64.70 

64.70 

64.06 

63.10 

Msy 

1020.1 

1020.0 

1021.8 

1019 3 

65.25 

— 


£3.65 

July 

921 J1 

- 928.5 

916.0 

93UJ 

MJ5 

— 

— 

•4.35 

Sept 

108S.3 . 

. 7067 0 

1883 0 

V& S 5 


t:T 'i t 3 
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CURRENCIES, MONEY and 


45 


CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar continues to ease 


■FINANCIAL FUTURES 


The dollar lost ground in 
currency markets yesterday. 
Hopes of an early settlement to 
the West German metalworkers* 

dispute encouraged some dollar 
selling as did a 6.4 per cent fall 
in UjS. durable goods in April. 
This was offset by a 0J> per cent 
rise in the consumer price Index 
In April, up from a 0.2 per cent 
rise la March. 

The extent of the dollar's fall 
was limited - however with 
background support provided by 
continued Middle East tension 
and the relative strength of U-S. 
interest rates in comparison 
with UK and West German 
interest rates. The dollar closed 
at DM 2,7440 down from 
DM 2.7570 against the D-mark 
and SwFr 22670 compared with 
SwFr 2.2710. It was also lower 
against the French franc at 
FFr 8-44 from FFr 8.4750 but 
improved in terms of the 
Japanese yen to Y233SS from 
Y233.05. On Bank of England 
figures, the dollar’s trade 
weighted index fell to 131.4 from 
131.7. 

STERLING — Trading range 
against the dollar hi 1964 is 
L1940 to 1.3850. April average 
3.4226. Trade weighted index 
80 J9 against 80.1 at noon and SO J5 
at the opening and compared 


with 80J> on Monday and 83.5 
six months ago. 

Sterling opened on a weaker 
note and lost ground against the 

dollar and European currencies. 
It opened at $1.3925 against the 
dollar and touched a best level 
of 31.3950 before closing at 
$1.3885-1.3895, a fail of 25 points. 
Against the D-mark it slipped to 
DM 3*150 from DM 3L84 and 
SwFr 3.1525 compared with 
SwFr 5.1625. It was also lower 
against the French franc at 
FFr 11.72 from FFr 11.79 and 
Y3 24.25 from Y 324. 50. 

D-MARK — Trading range 
against the dollar in 1964 is 
2L8425 to &55S5. April average 
2J5435. Trade-weighted index 
12&3 against 1252 six months 
ago. 


The D-mark was generally 
firm at the Frankfurt fixing, 
rising against the dollar, sterling, 
Swiss franc, Japanese yen, and 

most members of the EMS. The 
Bundesbank did not intervene 
when the dollar fell to 

DM 2.7445 from DM 2.7656 at 
the fixing. A softer tone to the 
dollar reflected an easing of 
Eurodollar Interest rates re- 
cently, while the D-mark was 
underpinned by hopes of a 
settlement of the German metal 
workers’ strike. Sterling de- 
clined to DM 3.8160 from 
DM 3.8520, and the Swiss franc 
to DM 1.21105 from SwFr 1.2165. 
Within the EMS the French 
franc fell to DM 32.530 per 100 
francs from DM 32555; the 
Dutch guilder to DM 88.90 per 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

carter*! 

rains 


Currency % change 


against ECU 
May 22 


% Change 
contra! adjusted for Dfwwgenca 
rats divergence limit % 


100 guilders from DU 88.95; and 
the Belgian franc to DM 4.9210 
per 100 francs from DU 4.9230. 
The Irish punt was unchanged at 
DM 3.C73D. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 234A0 to 223J.0. April average 
225.13. Trade weighted Index 
157.0 against 153LS six months 
ago. 

The yen improved in active 
Tokyo trading, as' the dollar fell 
to Y 233 -30 from Y 233.45. Dis- 
turbing news from the Middle 
East about threats to oil supplies 
as a result of the Gulf War was 
not a factor yesterday, but the 
market was cautious ahead of 
the FOMC meeting on doubts 
about the future direction of 
U.S. interest rates. The dollar 
opened at Y233.80, near the day’s 
peak of Y233.S5, but finished 
above the low of Y233.10. The 
future direction of the market 
is expected to reflect interest 
rates in New York and develop- 
ments in the Middle East The 
D-mark was firm, rising to 
Y84.74 from Y84 J23. 

£ In New York (latest) 


Belgian Franc ... 
Danish Krone ... 
German O- Marti 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


8. Ml 04 
2-24184 
6437456 


0.72669 

1403.49 


45.5168 

8.20865 

2.24008 

0-83760 

2.52053 

0.728869 

1380.62 


+1.37 

+0.83 

-o.oa 

+0.19 

- 0.21 

+0.44 

“1.63 


+ 1.31 
+0.77 
-0.14 
+0.13 
-0.27 
+0.38 
-1.63 


±1.6447 

±1.6425 

±1-0642 

±1.4052 

±1-4964 

±1.6699 

±4.1605 


May 88 - Prev. close 


Changes erg for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Spot '81.3830-5860 S 1.3300-39 10 
1 month i 0.26-0.29 die 0.26-0.28 dls 
5 months I 0.82-0.86 disO.B2G.85 dis 
12 months 3.65-3.72 dls3.59-3.67 dis 


£ forward rates are quoted In U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 

Day's % Three 

May 22 spread Croon One month pj. months p.e. 


THE DOLLAR SPOT AND FORWARD 


u.s. 

Canada 

Nethlnd. 

Belgium 

Denmark; 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.3866-1-3950 
1 .7835-1 .8040 
4-28-4.31 
65.70-65 AO 
13.94-14.01 
1.2390-1 .2436 
3. 90*1-3-83 
183 -25-195.00 
212.75-213.75 
2345-2. 368 
KL61-10JM 


1.3885-1.3895 

1.7960-1 .7990 

&2SV4J9* 

65.7I-5S.73 

13.95V13.96** 

1.2330-1^400 

3.81-3-82 

193.75-194 25 

213.10-713-30 

2-348-2J60 

10*3*1-10403 


11.70VH.7S** 11.71Vn.73?* 
11.18-11-28 1120-1121 

323V326V 3m-32*». 

26.70-2620 26.76-26.80 

3.14-3.16 3.14V3.15V 

Belgian rate is for convertible 
Six-month forward dollar 1.77‘ 


0-2S-0.30C din —2.37 0.82-0.87ds -2.43 

0 JS-OJXSc die -Z.16 0J9-1.06ds -2.28 

1 V r tC pm 2.79 3V3*i pm 2J7 

15- 20c dis —2.71 43-52 dia -2.45 

1V2*joredto -1.77 &V6t dls -1.74 

0JS4J9pdla -3.24 0.83-1. OOds -2J5 

IV’ipf P<n 3.14 3V2*. pm 3.14 

7S-220C dls -9.12 290-71 5dla -1ILS8 

11 6-1 30c dls -6 M3 340- 370(1 Is -6.68 

12-ISUre dia -6 JO 37-40 dls -6.55 

3V4Vm dis -4.63 9V3 7 . dis -3.53 

3V3Ve dls “3-68 &V10*, dis -3.45 

IVSWorsdis -2.14 4V4 7 . dis -1.66 

O.TD-O.GOy pm 2.40 2.30-3 20 pm 2.77 

4V3*«grapai 1.93 15V12*. pm 2.13 

IV-l^c pm 5.47 4V3 5 # pm 5-15 

francs. Financial franc 78.45-78-55. 

1.82c dia. 12-month 3.65-3.75c dis. 


May 22 


Day's 

spread 


Close 


One month 


% 

p.e. 


Three 

montha 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 


1.3865-1.3950 

1.1195-1.1220 

1J2935-1.2950 

3-0830-3.0895 

55.1015530 


1-3885-1 .3895 
1.1200-1.1210 
1.2945-1.2950 
341875-34)896 
66.71 -55.73 


0.2S-0.30c dis 
0100.05c pm 
0.04-0. 02c pm 
1.32-1 .29c pm 
1-3e die 


Denmark 10.03V1D.06>* 10.05V-10.05* i.lo-0.60ore pm 


W. Gee. 2.7385-2.7546 2.7436-2.7446 1JE-1 _20pf pm 
Portugal 138.30-140.00 139-50-140.00 2B-12Se dis 
Spain 153^6-15340 153-35-153.45 6O-10e dia 
Italy 1,688-1,693** 1,691-1,682 6V7lrra dis 

Norway 7.7960-7^126 74025-74076 1 JO-1 .SOore dis 
Franca 8-4280-8.4500 8437B-8.44Z& D.BS-1.15c dia 
Sweden 0.0825-8.0800 B.0660-8.Q70D Vora pm- 1 , die 
Japan 232.75-233.86 233J0-233.40 0.93-0. 90y pm 
Austria 19X7-19 JO 19-27-19-28 7.10-6.60gro pm 

Switz. 2^620-2^740 2.2665-2-2675 1.49-1 .39c pm 

f UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


—2-37 0-82-O.87dic 
0.B0 0.19-0.09 pm 
0.28 0.07-0.05 pm 
5.07 4.20-4.16 pm 
—0.43 2 pm -2 dis 
1.01 3.00-2.50 pm 
S.38 3.84-3.79 pm 
-6.44 160-475 dis 
-5.08 160-180 dis 
-4.79 16**-17^ dig 
-2.38 1,90.2 40ds - 
-1-28 2.00-2. 50d is 
— 1.66-1.15 pm 
4.71 239-2.95 pm 
4-26 23-21 pm 
7.62 4-38-4.23 pm 


% 

P-e. 

2.43 
0.50 
0.18 
5.41 

1.09 
5.56 
B.94 

4.43 
4.08 

1.10 
1.07 
0.S9 
5.10 
4.66 
7.64 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 



May. 88 

Bonk of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Starling— — 

80.0 

— 10.8 

U.S- dollar- 

131.4 

+ 1B.B 

Canadian dollar.... 

BB.B 

—5.8 

Austrian schilling.. 

115.6 

+ 3.8 

Balgian franc. 

00.1 

-11.0 

Danish kronor 

78.0 

-6.4 

Deutsche mark 

1S5.3 

+ 7.B 

Swiss frnne 

146.6 

+ 10.B 

Guilder 

114.8 

+ 4.4 

French franc........ 

66.0 

-15.5 

Lira mm........ 

48.4 

—12.9 

Yen 

157.0 

+ 13.8 


:Bank » Special [Europeap 
May 22 1 rate 1 Drawing ; Currency 
S ! Rights ! Unit 


Morgan Guaranty changes: overage 
1980-1982—100. Bank of England Index 
(base average 1975=100). 


Sterling | — 

u.s. b.. .1 g 

Canadian 6.. 11.63 
Austria Sch J 4i« 
Belgian Fr... 
Danish Kr.-.. 

D'mark . 

Guilder.. 

French Fr.... 

Ura 

Yen 

Norwgn Kr.. 
Spanish Pta. 
Swedish Kr..' 

Swiss Fr I 

Greek Dr*ch 


11 

7 

4 

6 

Bit 

151* 

9 

B 


81* 

4 

201 * 


lO. 747839 
jl.03994 

120.0563 

58.0027 

10.4566 

3.85412 

i3.2U33 

.8.77545 

;1750.19 

1242.722 

18.12193 

159.525 

B.40168 

12.39619 

1112.662 


10.687451 
10.815969 
1.05595 
• 16.7400 
'45.5168 
8.20865 
I 2.2400B 
12.52063 
! 6.88760 
11580.62 
' 190.162 
6.37598 
125.2X0 
6.59252 
1.85021 
1 88.2471 


•CS/SOR rata for May 21: not available. 


EXCHANGE CROSS RATES 


May 88 , 

Pound St’fflngj 

UA Dollar 

Deutsche m’k J 1 panose Yen FrenchFnuic 

Swiss Franc 

[ Dutch Guild | Italian Lira Canada DolIorBelgian Franc 

Pound Sterling 

U4L cottar 

0.7*0 

1.588 

JL 

3.815 

8.744 

324.3 

853.4 

11,72 

8,440 

3.153 

2.267 

4.293 

8.089 

2349. 

1692. 

1.799 ! 

1.295 { 

77.40 

65.72 

Deutsche mark 
Japanese Yen 1,000 

0262 ! 
5.084 

0.364 

«B4 

1. 

11.77 

84.99 

lOOO. 

3.078 

36.14 

0.826 

9.722 

1.125 
! 13.24 

616.7 j 
7244. 

0.471 

5.547 

20.89 

238.7 

French Frano 10 

Swiss Franc | 

0.863 

0.317 

1.185 

0.441 

3^66 

1.810 

276.7 

102.9 

10. 

3.71B 

2.690 1 3.663 

1. 1.362 

2004. 

745.1 

1 1.536 66.04 

| 0.570 | 24.55 

Dutch Guilder 

Kalian Ura 1,000 

0JJ33 

0.426 

0.324 

0.591 

0.889 

1.624 

76.54 

138.0 

2.730 

4.989 

0.734 1. 

1.342 < 1.827 

547.2 

lOOD 

0.419 

0.766 

18.03 

32.95 

Canadian Dollar 

Belgian Franc 100 

0.686 

1J92 

| 0.772 

1 1.785 

1 2.121 

1 4.888 

1BOJF j 
418,9 

1 6.517 ! 
1 15.14 i 

1 1.763 1 2.387 1 
1 4.073 ! 5.546 ! 

I 1306. i 1. | 43.04 

1 5035. • 2.524 1 100.0 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


May 8* 

Sterling 

uo, 

Dollar 

j Canadian 
i Dollar j 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Frano 

Italian 

Lira 

Belgian Franc 
Conv. Fin. 1 

Yen 

Danish 

Kroner 

Short term 

7 days' notloo — 

712-71* 

7V7Ts 

ss 

1018-10*4 

10 101# 
lOU-lOte 
104-1014 
11*2-115* 
121# 121# 

; 9-91# 

! 95*1014 i 

; lOte-iOA t 

554 . 51 # 

W*- 57# 
57# -6 

IL 1 -U 9 

6-61# 

31*^1# 

6*4-53# 
55# 61# 
5*g 65# 

1168-111# 
115#- 111# 

1 Ua-181# 

1454 . 155 * 

1454-155* 

15-161# 

11-11*2 | 11-11*2 > 
11-lH# : im-iii# , 
11*4 115* ! 115#- 1 15# i 

568-5-4 
5*4 -5 7 j 

6ri-6* 

B7J-95# 

95#-91» 

10-10*8 

Three months 

HA-llJ* 1 
lltie-lZlq 

6 A fit 

31# -4 
41 b -4** 

61# -6 
6*-#* 

13i#-135* 

16*2-16 

16*1-165# 

115g-lllg , llSg-llr# , 
111# 123# 1 11*4-12 * 

69#-6I# 


One year — 

185*-13 

I 18*4-181# i 

-670 

■nrm 

6*2-65# 



l£l£-13 • 1J W 0-12 , 




Aslan 5 (rfosina ratae in Singapore) i Short-term 9*VS*S* per cent: aavan days 10V-1DV per cent; dm month 10*V-10«i* per cent; three months 11 VI Hi per 
cantralx month* 12V 1?» per cencora year 12V12^ per rent. Leng-iorm Eurodoilara M m per cent; three years 13V12P. per cent; four yurt 

13Vt4?liSrSwc «m SiSlMGh per cant nominal closing rates. Shon-urm rates are call lor U.S. banka end Japanese yen: two days nonce. 


MONEY MARKETS ■ 


UK rates lower 


Interest rates were a Httle 
weaker ia London yesterday. 
Short-term rates were influenced 
by a surplus of liquidity stem- 
ming mainly from the payment 
of gilt dividends. Longex^tenn 
rates were also slightly easier 
despite sterling's softer tone and 
firmer Euro-dollar interest rates. 
Three-month eligible bank bills 
were bid at 8J per cent compared 
with 858 per eent end three- 
monih interbank money was 
quoted at BJ-8| per cent, .un- 
changed from Monday. Overnight 
interbank money opened at 61-7 


morning and sold £341m of 
Treasury bills maturing today at 
6t-7i per cent The forecast was 
later revised to a surplus of 
around £400m before taking into 
account the morning's interven- 
tion and it sold a further £5Sm 
of Treasury bills maturing today 
at 6&-7 per cent 
In Frankfurt call money was 


MONEY RATES 


quoted at 5.5-5.55 per cent .Thef* Lombard rate, currently stand- 
higher rate reflected demand! “Lug at 5.5 per cent Nevertheless, 
from some banks to make up the! boro wing through the Lombard 
month's minimum reserve'') facility was higher on Monday 
requirements. Larger banks areJ^at DM 6.3bn from DM 3 .8 bn on 
mostly quite comfortable in this-^FTiday. The possibility of a rise 
respect having bid heavily fort i in the Lombard rate appears less 
funds earlier in the month amid/: likely at the moment, however, 
growing concern of a possible! I with the dollar showing a weaker 
rise in the West German^ tendency against the D-mark. 


May 28 


UK clearing banks' 
lending rate Mi per cent 
(since May 10 and 11) 

per cent and eased steadily to 
touch a low of 2 per cent 
although late balances were 
taken nearer 74 per cent. 

Tho Bank of England forecast 
a surplus of around £350m, with 
Actors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £l90m. Ob tho 
other hand. Exchequer trans- 
actions added £475m and there 

was a fill in the note circulation 

of £!5m. In addition banks 
brought forward balances £35m 
above target. . , 

The Bank intervened In the 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
01,00 a.m. MayfiKi 

3 montha U.S. daftan 


Overnight ..... .......... ~ 

One month . — .... — 

Two montha — 

Three months 

Six montha - 

Lombard — 

Intervention . ............. — - 


Frankfurt > Paris 


Zurich 


5.5 -&.BB 
fl.75 5.BO 
3.00 6.09 

6.05 6.20 
8J20-6.3B 

6.5 


[ lilt i 
UTa-iB 

i 18-121# I 
i IB* -IB* I 

: 12U-12A# | 

■ lTs* I 


S*-l«« 
35a -31& 


3t B -4 


Amst'damJ Tokyo 


Milan ; Brussels | Dublin 


954 . 61 # 
57# -6 


5.71875 

6.15625 


16:* 167# 
1&I2-167£ 




Brkfi> 


0.28125 • 16S#.17 


I _ 


7.06 lli#-115e 

1158-1159 ' H 3 1-12 
— I 1218-123# 
115g-117#! 121 * 12*2 
IIS 9 -IIT 6 ' 12i 2 -l£lj 


678 ! - 




LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May 22 
1984 


Sterling 
Certificate] 
Of deposit I 


Overnight — 

8 day* notice.. ■ 
7 day* or ........ j 

7 day* notice. ..| 

One month 

Two mcntna....| 
Three montha 1 

Six montha { 

Nine montha ...| 
One year 


Interbank 


2-71# 




058 81; 

8,%-9'a 
8 *a Ore 
9-? 9*i 


1*1-11* 
aiy esa 
BIS-9ifc 
BI 4 9*8 
9*t 9(* 
BTfl-XO 
10I&-10U 


Local 

Authority 

deposita 


Company 

Deposits 


7«b 

I 4 

B 

81c 

370 

9*4 

95# 

91* 

10* 


61# -8 


73* 

85* 

81# 

9*1 


Market 

Deposits 


Treasury 

lEuyi 


Treasury 

(Bell; 


Eligible 

Bank 

(Buy) 


1 Eligible 
: Bank 
isetl> 


1 Fine 
I Trade 
I iBtiyi 


2-71# 


7-7*2 

6 * 4 . 8 * 

8*4-57# 

9 




z 1 — 




8*# 

859 

1 8ir-8 j5 

85#.0:5 1 

9 "# 


Bw 

, Bit 

85-ei* , 


8jJ 

85 , 

61# 

J 95# 

9^*4 ! 

9^ 

_ 

— 

— 

— 

— 



~ 


iSWi 


[Local Auth. i Local I Finance | 5 Oort | SDN t ECU 

nnootiable Authority I House j of Linked j Linked 
bonds Deposit* j Deposit#] Depoaitaj DepOftita [ DepoaiU 


MONEY RATES 


Did 11 11 


offer 11 Sfl 


6 montha u.K. Colters 


One month 

Two month*-— 
Thrco months.. 
Six month* — 
Nine montna. . 

One year 

Two years.. ■ • 
Three yonrs.i 

Four years. 

Flro 


05p-9 

95s- 9 >4 
9*4-938 
9T B -fllc 
IQIn-lOl# ! 
I0J# 10>8 j 

— i 

z i 


I - 



1 9*2 

■ 10 . 46 - 10^6 

9 - 91 * 


! 07 « 

ilG.B 5 -ll .05 

05 #- 95 fl 


1 9*4 

j 1 1 . 55 - 1 1 .45 

95 #.B 7 # 


! 05 * 

I 12 JMS.I 

10 * 8 - 105 # 

- 

10 

» 12 . 2 - 12 ^ 

— 



101 * 

i 12 . 6 - 12 . B 

105 g- 107 S 

105 # 


1 z 


111 * 


1 — 


115 # 

! - 

i - 

— 


bj.-s* 

B*9t 


NEW YORK (Lunchtime) 

Primo rata 124 

Briker !can rj:o UWIt 

Faa lunes ]W 

red lunds mierve^Lcn ... 10* 


10A-10J* 


I crrin Fund Ram Export finance — 

oner 13 1:4 4 10 May 1 19S4 I inclusive}; 8 934 j»r cant. Local ouibDni.es 

_ . SSrt-SK houses WII dar s' »«**. others seven days'- freed, f.nancc 

— . onn tman-o ncv.uj c.n.ineo Houses Aasocianon): 9 oir cent 


Tba fix big rates or* tha ariUmrttic 
m am, rnwidad to the bevret one 
aixuanth. of the bid and ottered rata* 
Vo c 31 dm quoted by (be market to 
*va retenmre bank* at 11 am. •«* 
working day. The banka are National 
W* guru rater Bank. Bank of Tokyo, 
Deutsche Sank. Banqua NsikMute da 
Fane and Morgan Guaranty Trust. 


H nd -IT Gjso Ra-o C (pubK*hod by the Finance Houses Aasociouon): 9 P=r com 
hSm Me? ISM Ionian and S»»tish Cloarmg Bank Roles for temfmg 9-9*. per 
from Mey- ’fV”, *L n a ,_ f 0r su ms ai seven days notice 5*4-6 »: cbm. 
tTubuk'biUs- A««mo lanior rolo ol d.scount 8.8564 per tent Cort.t.calfs cl 
J u iSeries 6). Dopasit Dl £100.000 end ovor held vndor one mantn 

I, n Lr three monihs B 1 ? per cont: tliroa-aia monlhs 5** p<7r eent; sre-n.nc 

S * D l f Co-12 month* 10 s . pci cent. Unde. C100.000 9 per son: 

iZ Mil IP oil" « under Scr.es 4-5 10 par cent. Tha rare lor i:l 
deposits withdrawn lor cash ~ P° r con ’- 


Treasury Bills 

Op# mjftin , 

~v.: .■nc"' , .‘' 

TrroS msml 

S i non” 

Ono year ... 


Treasury Bond; 

Ta: »C or . ... 

Tn -co yctr 

r ;ut »ti« 

rve 

Sr»ci >ear 
10 .'Ci- 
13 yii< 


SCO 
9.30 
10.01 
10.46 
10 67 


53=1. 
99 ! u 
95*’i: 
W 8 * 
95 -V- 
97*11 
57 r n 


Prices weak 


Prices weakened oo the 1 
London International Financial 
Futures Exchange, mainly in 
reaction to events in the U.S. 

Eurodollars for June delivery 
opened weaker at 8SL32 despite 
a steady start to trading in the 
cash market This was the high 
point of the day, however, and 
the contract was soon sold, 
before showing signs of a slight 
recovery ahead of lunch. Over- 
night Federal funds opened 
rather firmer than expected, 
encouraging the view that the 
Federal Reserve had intervened 
fairly aggressively on Monday to 
drain excess liquidity from the 
New York banking system. The 
high level of Federal funds 
remained the major factor on 
the day, pushing June Euro- 
dollars down to a low of 88 . 21 , 
before dosing at 88J24 compared 
with 88.44 previously. 

Volume was regarded as en- 
couraging, but traders were sur- 
prised at the lack of reaction to 

LONDON 


a sharp fall in U.S. durable goods 
orders in April, 
i Disappointment at the perform- 
■ance of the U.S. bond market 

overnight also led to a fall In 
gilt futures. The price for June 
delivery opened weak at 103-30 
and lost ground before stabilising 
at the chart support point of 

103- 15. Trading was described as 
generally featureless, but ner- 
vous because of the weakness of 
sterling against the dollar on the 
foreign exchanges and the down- 
ward drift of cash prices. The 
June price finished at the day’s 
low of 103-15, compared with 

104- 00 on Monday. 

Three-month sterling futures 

showed a similar trend, with 
June delivery closing at the day's 
low of 90.7L against the previous 
finish of 9080, and an opening 
of 90.77. 

The stock index also opened 
weak and was sold on the 
decline in the cash market and 
later selling of equities in New 
York. 


THRS -MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

rrav 

June 

88.24 

88-32 

88.21 

88-44 

Sept 

87.34 

87-49 

87 J3 

87.64 

Dec 

86.86 

87.00 

86.85 

87.16 

March 

86.48 

B&.63 

88.48 

86.79 

June 

86.17 

96-31 

86.17 

86.48 

Volume 5.933 (6.703) 



Previous day's open bit. 13.820 (14.322) 

THREE-MONTH STERLING DEPOSIT 

E250.000 paints of 100% 




Close 

High 

Low 

Prev 

June 

S0.71 

90.79 

90.71 

BO .80 

Sept 

90.12 

a ®.18 

80.10 

80.21 

Dec 

B9.61 

89.69 

89.61 

89.69 

March* 

89.11 

89.22 

88.11 

89.24 

June* 

B8.B0 

— 

— 

88.84 


Volume SS7 (1,669) 

Previous day's open int 8.630 (&5B9) 
* £500.000 points of 10OV. 


20- YEAR 12% NOTIONAL GILT 
£50.000 32r>ds of 100% 


Close High Low Prov 
Juno 103-15 104-CT 103-16 104-06 

Sopt 102-22 103-09 102-22 103-16 

Dec 102-05 — — 103-03 

March 101-25 — — 102-20 

June 101-16 — — 102-05 

Volume 3,379 (1.982) 

Previous day's open Int. 7,772 (7.320) 
Basis quota (dean cash price of 13*% 
Treasury 2003 loss equivalent pries of 
near futures contract) 20 to 32 (32nds). 


STERLING £25.000 S par E 


Close High Low Prov 

June 1.3910 1.3926 1.3896 1-3S42 

Sept 1.3995 — — 1.4025 

Doc 1.4090 — — 1.4117 

Volume 33 (19) 

Previous day's open int. 2JI27 (U17) 


DEUTSCHE MARKS 
DM 125,000 S par DM 


0.1 


High 


Close 
June 0.3853 
Sept 0.3706 
Volume 47 (73) 

Previous day's open Int. 660 (683) 


Low Prev 
0.3649 03636 
— 0-3632 


SWISS FRANCS 
SwFr 125,000 S per SwFr 


Close High Low Prev 

June 0.4427 DM31 DM24 DM33 

Sept 0.451B 0.4619 0.4518 0.4513 

Volume 77 (400) 

Previous day’s open int. 1.204 (1.337) 


JAPANESE YEN n2.5im S per Y100 


Close High Low Prev 

June 0.4307 0.4298 04297 0.4302 

Sept 0.43S5 0.436S 0.4354 0.4381 

Volume 13 (nil) 

Previous day's open bit. 288 (288) 


FT-SE 100 INDEX 
£25 per full index point 


(■Irym 

High 

Low 

Prov 

June 

10 G .75 

107 -80 

106 35 

108.55 

Sept 

<00-20 

107.00 

106 .2D 

108-30 

Dec 

107.50 


— 

109.60 

Volume 782 (359) 



Previous day's open fait. £72 (674) 

CHICAGO 




u.s. 

TREASURY BONDS (CBT) 8% 

SI 00.000 32nds 

of 100 % 



Latest 

High 

Low 

Prev 

June 

61-21 

61-30 

61-21 

62-03 

Sept 

61-00 

61-08 

61-00 

61-14 

Dec 

60-18 

GO-25 

60-18 

60-31 

March 

60-09 

60-14 

60-07 

60-21 

June 

60-05 

604)6 

60-02 

60-13 

Sept 

60-00 

6000 

59-30 

60417 

Dee 

59-26 

59-26 

59-28 

60-02 

March 

— 

— 

— 

59-30 

U.S. 

TREASURY BILLS (IMM) Sim 

points 

of 100% 





Latest 

High 

Low 

Prev 

June 

89.64 

89.69 

89.61 

89.72 

Sept 

88.72 

8800 

88.72 

88.88 

Dee 

88.30 

88-37 

88.29 

B3-48 

March 

87.96 

88.03 

87.96 

88.15 

June 

87.73 

87.76 

87.73 

87.91 

Sept 

87.54 

87.56 

87.54 

87.70 

Dec 

8738 

— 

87.38 

87.53 

March 

87.19 

87.19 

87.18 

87.38 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

June 

88.37 

B8.48 

88.36 

89-51 

Sept 

67-46 

87.66 

87.46 

87.68 

Dec 

87.00 

87.12 

86-98 

87.19 

March 

86.62 

88.72 

86.62 

88.82 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 100% 



Latest 

High 

Low 

Prev 

June 

87.92 

88 in 

87.91 

88.05 

Sept 

87.00 

87.18 

8G.99 

87.21 

Dec 

B6.51 

88.65 

86.51 

88.70 

March 

86.14 

86.24 

88.14 

88.33 

June 

8S.BS 

85.90 

85.85 

86-02 

STERLING (IMM) Ss per E 


Latest 

High 

Low 

Pt®? 

June 

1.3810 

1.3945 

1.3895 

1-3925 

Sept 

1.3995 

1.4030 

1 .3985 

14010 

Dec 

1,4096 

1-41 2D 

1.4075 

1.4085 

March 

1.4180 

1.4210 

1.4160 

1.4100 

GNMA 

100% 

(CRT) 

!% SI 00.000 SZnds of 


Latest 

High 

Low 

Prev 

June 

65-30 

66-02 

ES-28 

66-07 

Sept 

64-16 

64-23 

64-16 

64-28 

Dec 

63-13 

63-18 

63-13 

63-26 

March 

62-19 

62-19 

62-16 

62-31 

June 

61-29 

61-31 

61-27 

62-09 

Sept 

— 

— 


61-24 

Dee 

61-00 

61-01 

81-00 

61-11 



Commodity traders and investors in the North of England will be 

interested to hear that Sunshine Mining has opened a futures broking 
division at Sefton House, Exchange Buildings, in Liverpool. 

This new division will operate* alongside our physical broking 

company, SNW (Liverpool) Limited - and is the latest addition to our 
extensive international network. 

lYading will be conducted from Liverpool on all tho international 
fixtures markets- and direct links have been established to our floor 
trading teams on the London exchanges. 

Clients are very welcome to visit us to see these new local 
facilities. 



rLONIMS liMITO); 


10th Fkxx; Sefton House. Exchange ButKUnps, Liv erpool L2 OSDl 
T fetn51-236 MGOTelex: G1UJ6 

LONDON • LIVERPOOL • BIRMINGHAM • MAKBELLA • GENEVA • NEWVOKK 


MIKUNl’S 
CREDIT RATINGS 

on about 2,800 bond issues 
by more than 500 Japanese companies 


For details write: 

Mikuni & Co., Ltd. 

DaHchi Mori Building 
12-1, Nishi-Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 


Personal 


ANTIQUE PEDESTAL DESKS bMublulIy 
rostered tram C7SD. Tel: Darld BurMiv- 
UUM, LIlKHVdd (04447) 2026. 


CLASSIFIED ADVERTISEMENT 
RATES 


Single 
column 
cm 
fmin. 
3 c ms I 


Per 
line 
fmin. 

3 lines) 

Commercial & Industrial 
Properly 9.50 33.00 

Rasidamial Pro party 7.50 25.00 

Appointments 10X0 34.60 

Business Invesimant 
Opportunities 
Business lor Sale/ 

Wanted 9.50 33.00 

Parsons I 7.50 25.00 

Motor Cara 7.50 26.00 

Hotels ft Travel 7.50 26.00 

Contracts ft Tenders 9.50 33.00 

Book Publishers — net 19.00 

Premium positions available 
(Minimum ai» 30 column cma) 
£6.00 per single column cm extra 
For further details write to: 
Classified Advertisement 
Manager 
F inancial Times 
10, Cannon Street, EC4P 4BY 


BARCLAYS 

BANK 

Prime Account 
P.0. Box 125 
Northampton NN1 1SU 
Prime Account interest rate 
8.75% nominal 
9.04% APR 


Barclays Bank PLC. Reg- No. 4B639 
Reg- Office: 

54 Lombard St. London EC3P 3AH 


Company Notices 


EVERARDS BREWERY LIMITED 


NOTICE IS HEREBY GIVEN MUL In 
pavaritian tor tha oavmcnt of tne balf- 
vearhr dividend on 30 Jane 1904. the 
transfer book! Ol The 5% Cumulative 
Preferen c e thares ol the above-named 
Company wll be closed on 15 June 1904. 

By Order Ol the Board. 

P. I_ WILFCRD. 

Secretary. 


“Our objective at the Halifax will he 
to meet the demands of borrowers- 
to bring mortg a ge rationing to an end 

once and fcrallT 


Speaking to membern at the 
Society’s 1984 Annual General 
Meeting held on 21st May 1984, 
the Chairman drew attention to 
the following; 

Qmrifajandl^ading 

OThe Society’s assets have 
increased by £2710 million, to £16,780 million in 
the year ended 31st January 1984. 

OThis was the fas test rate of growth of any of 
the top five building societies, and enabled the 
Halifax to lend 24% more than in the previous 
yean 

OThe Society lent to 187,000 new borrowers 
in 1983-84, half as many again as in 1981-82. 

20.000 loans were made on new houses, and 

43.000 on pre-1919 dwellings. 

OThe Halifexnowhas in excess oflO million 
investing and borrowing accounts. 

Oln 1983-84 £230 million was allocated 
to help with inner city regeneration and other 
special schemes. 

Interest Rates 

OBuilding societies are now deciding 
individually what rates to pay their investors and 
■what to charge their borrowers. The overall 
effect of this will be to raise average rates, both 
for investors and borrowers, but it will also 
produce a much better flow of funds for new 
borrowers. 

OOur own objective at the Halifax will 
be to meet the demands ofborrowers- to bring 
mortgage rationing to an end, once and foraH- 



Richard Hornby, 

Gbdrman of Halifax Building Society: 


OThe decision by the 
Inland Revenue to tax the profit 
on the realisation of gilt-edged 
securities will, we think, result 
in a mortgage rate a quarter per 
cent higher than would other- 
wise have been the case. 


Administration 

OOur management expense ratio improved 
last year However; the range, scale and level of 
service offered by the Halifax is quite different 
from that of some smaller societies, and its 
operating costs are therefore higher Its manage- 
ment is every bit as efficient 

OThe introduction of automated teller 
machines has been highly successful We now 
have 106 and by the end of 1984 there will 
be 250 machines, offering Cardcash facilities in 
every major population centre. 

OWe opened S7 new branches in 1983-84, 
and we now have over 640 branches and more 
than 2000 full time agencies. All of these out- 
lets are needed to deal with the ever-growing 
demand for our services. 

Prospects for L9S4-S5 

OThe Halifax plans to lend £4.75 billions in 
its current financial year This is 27% more than 
last year 

OOur interest rates will remain highly 
competitive; as wll the terms and conditions of 
bur various savings schemes. 

OWe are wonting hard to identify and meet 
the future demands of our members. 


HALIFAX 

The worlds N°1 building society. 


I 
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EXPORT CREDIT FOR ANfiQLA 


INTERNATIONAL CAPITAL MARKETS 


Financi al g roup in Sweden, working with major Swedish 
export companies, seeks credit facilities lor an Angolan 
Government-approved project in Angola. Our client Is a 
well-known, major Swedish constructor with long experience 
in the area. Credit amount approximately £1.8 million, 
central Bank of Angola guaranty. We can provide Lloyd's 
insurance covering 90 per cent- We can offer most favour- 
able conditions for a serious financier. 


Please apply to : — 

Lennart Hesselberg, Managing Director 
P-0. Box 4058, S-421 (H v Frplunda, Gothenburg, Sweden 
Telephone: 46+31-29 82 20 Telex: 21488 


Cool reception for 
French utility issue 


Italian T-bill 
yields fall in 


FT INTERNATIONAL BOND SERVICE 


BY MARY ANN SIEGHART IN LONDON 


strong demand 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 


! following are closing prices for May 22. 


CAISSE Nationale des Telecommu- 
nications, die French utility 
launched the only new issue in the 
Eurodollar bond market yesterday 
- a 5100m seven-year bond with a 
13% per cent coupon at par. Lead 
managers are Banque Nationale de 
Paris and Credit Suisse First Bos- 
ton. 


3HF Bank bond average 

May 22 

Previous 

99.906 

98.995 

High 

1 083-84 LOW 

100.009 

98.056 


THE WEIGHTED average yield or. i is. waua 
three-month Italian Treasury bills j s ™ Bns 


basks ttarwg 11**. M ICQ 


fell 0.58 points a: the end-Msy aue- tj 


ton to 14.18 per cent the Bank of Aomfca Co»« im ss — ion 


Italy said yesterday. 
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The dollar secondary market 



Lombard 

North Central 


17 Bruton St., London W1A 3DH. 
For details phone ' ‘ 

01 -409 3434 Ext 484 


In contrast to Export-Import quietened down yesterday, with 

Bank of Japan's popular deal prices dosing mixed on the day. 


l aunche d on Monday, this issue was As an indication of the rising cou- 


96.45 at the previous offering a 1 
month earlier. Commercial banks 
and other eligible bidders oversub- 
scribed the LlpOObn (5883m) 
tranche, offering to buy some 
L1.881bn worth. j 


Q'S fin 12 91 IQS 


bmrp Q S llta 83 1 BQ 

DSC II** 91 WW 50 

BBC Ml* 91 XW _ - 50 

CemuA fcngtem 17 91 106 


99* -0*7 4*t 14.51 
ISli -8i« ♦ »» 12.48 
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n*l -Pi 4 Vi un 


less well received and traded at a pons in the Swiss franc market, the 
discount only just within its 1 it per European Investment Bank yester- 


cent total fees. Dealers suggested day issued a SwFr 1 00m 10-year 

that pricing was appropriate, but public bond with an indicated yield 


that with a weak New York market 
there was little buying interest 
In tec’s S5Gm convertible has been 


of over 6 per cent Credit Suisse will 
set the final terms on Friday. 

The Council of Europe is raising 


priced as indica ted by lead maaag- Y20bn through a 10-year, 7.5 per 
er Nikko Securities. The coupon cent bond priced at par. Daiwa Sec- 


has been set at 3 per cent and the unties is lead manager. 


conversion price Y5.978, compared Continental secondary markets 


with yesterday's share price of saw very thin trading with prices 


Y5.380. Nikko quoted the bond at a 2 
point discount 


rising slightly in Germany, but fall- 
ing by up to % point in Switzerland. 


L5.0OObn six-month bill offering, 
asking to buy some L5,782bn worth . 1 

They were assigned L4,000bn of the j 
paper while the Bank of Italy ' 
bought in the remainder. The bills 
were sold at a weighted average 
price of 93.20, equivalent to a 24.47 
per cent annual yield and un- 
changed from their last offering at 
mid-May. 

A tranche of LC.QOObn in 12- 
month bills was also over sub- 
scribed. 


These securities were offered and sold outside the United States. This announcement appears as a matter of record only. 



U.S. $150,000,000 

Digital Equipment Overseas Finance N.V. 


11%% Guaranteed Notes Due 1989 


Unconditionally Guaranteed by 


Digital Equipment Corporation 


Lehman Brothers International 

. ■ Shearson Lehman /American Express Inc. - 


Deutsche Bank 

Akriengesellschaft 

Swiss Bank Corporation International Limited 


Credit Suisse First Boston Limited 
k Societe Generale 


Union Bank of Switzerland (Securities) 

Limited 


Abu Dhabi Investment Company Al-Mal Group A1 Saudi Banque Paris Algemene Bank Nederland N.V. Amro International Limited 


Andelsbanken Danebank Arab Banking Corporation (ABC) Arab Banking Corporation Da us & Co. GmbH Amhold and S. Bleichroeder; Inc. 


Julius Baer International Limited 


Banca Coromerciale Italiana 


Banca del Gottardo 


Bank fur Gemeinwirtschaft Bank 
AkbengoseDschaft 

Bank of Tokyo International Limited 


Bank Gutzwfller; Kura, Bungener 

| Overseas) Limited 


Bank Leu International Ltd 


do BankAmerica Investment Banking Group 

Bank Leumi le-Israel Group Bank Mees & Hope NV 


Bank J. Vontobel 6 b Co. AG 


Bankers TVust International 

Lanwed 


Bankhaus Gebruder Bethmann 


Banque Arabe et Internationale dTnvestissements 

(RA 4 J.) 


Banque Bruxelles Lambert S JL 


Banque Frangaise du Commerce Exterieur 


Banque Generale du Luxembourg S JL Banque Indosuez Banque Internationale a Luxembourg S.A. Banque Nationale de Paris 

Banque de Neuflize, Schlumberger, Mallet Banque Paribas Banque Paribas Belgique S-A. Banque Populaire Suisse S.A. Luxembourg 


Banque Privee de Gestion Financiere Banque de TUnion E uro p6e nn c Banque Worms Banque Worms et Cie (Suisse) SA. Barclays Bank Group 

BPG F 


Baring Brothers 6 b Co., Limited Bayerische Hypotheken- und Wechsel-Bank Bayerische Vereinsbank Bear. Steams International Limited 

AktiengnseUschait AVtiengeseflschait 

Bergen Bank A/S Berliner Bank Blyth Eastman Paine Webber Breisach Pinschof Schoeller B.S.I. Underwriters 

Akoeneesenschaft International Limited BankkommanditxesellachAlt Limited 

Caisse Centrale des Banques Popuiaires Cazenove 8 b Co. CIBC Limited Citicorp Capital Markets Group Clariden Bank Co mmerzba nk 

Akneoges r H wh aft 

Compagnie de Banque et dTnvestissements, CBI Continental Ulinoxs Capital Markets Group Copenhagen Handelsbank A/S County Bank Limited 


Credit Agricole Credit Commercial de France Credit Industriel d' Alsace etdeLorraioe Credit Industrielet Commercial Credit du Nord 


Creditanstal t-Ban k vere in Dai-Ichi Kangyo International Limited Daiwa Europe Limited Den Dan ske Bank Den norske Creditbank 

af 1871 AkoewKfcflb 

Deutsche Girozentrale DG Bank Dillon, Read Overseas Corporation Dominion Securities Ames Dresdner Bank 

-Deutsche Kommunalbank- Deutsche Genoeaenicftoftstank Limned AktienteseDschaft 

Drexel Burnham Lambert Effect enbank- Warburg Enskilda Securities Euromobiliare European Banking Company First Chicago Limited 

Ln corpora ted AJdraeesellscftsIt Sfcandmanslu CoakOda Limited Limited 

Genosse n schaf tlich e Zen tral bank AG Girozentrale und Bank der Osterreichischen Sparkassen Goldman Sachs International Corp. Gotabanken 

Vienne AkbengeseUschafr 

Gulf International Bank B.S.C. Hambros Bank Limited Handelsbank N.W. (Overseas) Ltd. Henriques Bank Hessische Landesbank 

Akuesetskab —Girozentrale— 

Hffl Samuel & Co. Limited E. F. Hutton 6 b Company IBJ International Limited Istituto Bancario San Paolo di Torino Kansallis-Osake-Pankki 

(London) Limited 

Ridden Peabody International Limited Kleinwort, Benson Limited Kredietbank N.V. Kredietbank S-A. Luxembourgedse 


Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 


Kuwait Investment Company (S-A.K.J 


Landesbank Schleswig-Holstein 
Girozentrale 


Lazaid Brothers & Co. Limited 


Lloyds Bank International 

Limited 


Landesbank Rheinland- Pfalz 

—Girozentrale— 

Lombard Odier International S.A. 


LTCB International Limited Manufacturers Hanover Limited McLeod Young Weir International Merck, Finck 8 b Co. Merrill Lynch Capital Markets 

Limited 

B. Metzler seel. Sohn 6 b Co. Mitsubishi Finance Internationa] Limited Mitsubishi Trust 6 b Banking Corporation ( Europe) S -A. 

Mitsui Finance Europe Limited Samuel Montagu 6 b Co. Limited Morgan Grenfell 8 b Co. Limited Morgan Stanley International 


Morgan Grenfell 8 b Co. Limited 


Morgan Stanley International 


The National Bank of Kuwait SA.K. The National Commercial Bank Nederlandse Credietbank n.v. The Nikko Securities Co., (Europe) Ltd. 

(Saudi Arabia) 

Nippon Credit International (HR) Ltd Nomura International Limited Norddeutsche Landesbank Sal. Oppenheim jc 8 b Cie. 

Giraaannie 

Osterreichische Lfinderbank Orion Royal Bank Limited Pictet International Limited Pierson, Hddring& Pierson N.V. Postipankki 


Privatbanken A/S Prude ndal-Bac he Rabobank Nederland Richardson Greenshields of Canada (U.K.) Limited Rothschild Bank AG 

Securities 


L. F. Rothschild, Unterberg, Tbwbin 


N. M. Rothschild 8 b Sons 

Limited 


Salomon Brothers International Limited 


Sanwa Bank (Underwriters) 


J. Henry Schroder Wagg & Co. Limited Smith Barney, Harris Upham& Co. Societe Generate de Banque S-A, Sparkassen SDS Strauss, T\imbuI185 Co. 
Sumitomo 'Trust International Limited Svenska Handelsbanken Group SwedBank Uebersee Limited Union Bank of Finland Ltd 

Union de Banques Arabes et Francaises-U.B -AF. Verband Schweizerischer Kan tonal banken Vereins- und Westbank 


Union de Banques Arabes et Francaises-U.BJLF. Verband Schweizerischer Kan tonal banken Vereins- und Westbank 

Boater Kwiienaibank Aktiengweflacbaa 

M- M. Warburg-Brinckmann, Wirtz 6 b Co. S- G. Warburg & Co. Ltd. Wardley Westdeutsche Landesbank Girozentrale 


Dean Witter Reynolds Overseas Ltd. 


Wood Gundy Limited 


Yamaichi Internationa] (Europe) Limited 


Yasuda Trust Europe Limited 


April, 1984 
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